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Livestock  Tariff  A  St,  Paul  dispatch  to  the  press  of  to-day  says:  "Livestock 

Reduction  Urged  interests  at  St,  Paul  are  disposed  to  support  the  plea  of  Canadian 

cattle  growers  for  a  reduction  in  tariff  charges  on  livestock,  A 
considerable  part  of  the  Canadian  cattle  shipped  into  the  United 
States  comes  to  the  South  St,  Paul  market  v/here  it  is  eagerly  sought  after  by  corn 
belt  feeders^    The  better  class  of  thin  cattle  that  comes  do^vVn  from  Canada  has  be- 
come popular  with  feeders  in  Minnesota,  Iowa  and  other  States,    Canadian  farmers 
are  protesting  against  the  present  high  duty  on  these  cattle." 


Roads  in  Illinois  Arthur  D,  Welt  on,  Chicago  correspondent  of  the  Philadelphia 

Ledger, says  in  the  issue  of  May  31:    "Illinois  has  just  sold 
^^7, 000,  000  of  highway  bonds.    These  bonds  are  part  of  an  issue  of 
§60,000,000  authorized  long  ago  and  approved  by  vote  of  the  people.    The  State  Leg- 
islature is  discussing  a  new  issue  of  $100,000,000  for  highway  construction.  The 
Senate  has  voted  favorably,  but  there  is  much  popular  opposition.    In  any  event, 
there  must  be  a  vote  so  that  two  years  v/ould  elapse  before  construction  could  be- 
gin if  everyt;hing  was  favorable.    The  big  highway  plans  in  Illinois  are  paralleled 
in  many  other  States,     Illinois  has  very  recently  emerged  from  the  obscurity  of 
impassable  roads*    The  nev/  roads  are  popular,  as  they  are  everywhere, .Motorcar 
production  is  keeping  ahead  of  good  road  production.     In  April  344,379  cars  were 
produced.    This  number  was  not  added  to  the  12,000,000  in  use  because  2,000,000  a 
year  is  the  reported  number  required  for  replacements.     In  April  was  repeated  the 
prediction  that  the  motor  industry  would  slow  up  in  July,     In  April  the  observer 
fancied  he  could  see  a  slov/ing  up  in  raw  material  purchases,  thus  giving  confirma- 
tion to  the  prediction.    Output,  however,  shows  no  diminution," 


Farmers  and  Industries      Charles  Coolidge  Parlin  says  in  an  article  in  The 

Philadelphia  Ledger  to-day:  "The  economic  welfare  of  the  farmer, 
the  manufacturer  and  the  merchant  are  so  closely  bound  together  that 
no  one  of  them  can  long  prosper  at  the  expense  of  the  others.    All  must  prosper  or 
suffer  together.     It  is  to  the  interest  of  all  that  the  farmer  shall  receive  the 
largest  possible  portion  of  the  consumer's  dollar  consistent  with  fair  profits  to 
the  manufacturer  and  merchant.    The  im.portance  of  this  is  apparent  whan  it  is  re- 

I called  that  farming  is  the  Nation's  greatest  industry.    The  value  of  farm  property, 
the  capital  used  in  farming,  exceeds  the  capital  employed  in  all  manufacturing  es- 
tablishments of  the  United  States,  plus  the  capital  of  all  railroads,  plus  the 
capital  invested  in  all  mines  and  quarries. .  .The  price  of  raw  materials  produced 
from  the  land  depends  primarily  on  manufacturing  activity  in  the  United  States,  and 
during  the  period  when  manufacturing  concerns  v;ere  readjusting  themselves,  after 
the  war  inflation  demand  for  raw  materials  fell  off,  and  prices  were  depressed, 
'"^ith  the  resmption  of  manufacturing  activity,  prices  of  rav;  materials  have  shown 
a  marked  advance.    During  the  last  two  years  the  farming  business  has  been  meeting 
I    Conditions  which  to  a  greater  or  less  extent  have  affected  all  industries.     In  this 
period  some  farmers  have  possessed  the  same  vision  which  has  distinguished  success- 
ful men  in  other  industries  and  have  adjusted  themselves  advantageously  to  condi- 
"tions  " 
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Section  2^ 

Agricultural  Prices       Commerce  and  Finance  for  May  30  quotes  a  letter  written  to 

The  New  York  Herald  by  Graham  F,  Blandy,  who  says:  "I  own  and  run  f 
farm  in  Virginia^     Just  how  the  farmer  to»day  is  prospering  as 
against  the  city  laborer  the  following  facts  show:     It  takes  63-|- 
dozen,  or  762  eggs  to  pay  a  plasterer  for  one  day  of  eight  hours 
work.     It  takes  17^  bushels  of  corn,  or  a  year's  receipts  from 
half  an  acre,  to  pay  a  brickla^rer  one  day.     It  takes  twenty-three 
chickens,  weighing  three  pounds  each,  to  pay  a  painter  for  one 
day's  work  in  New  York*    It  takes  forty-two  pounds  of  butter,  or 
the  output  from  fourteen  cows,  fed  and  milked  for  twenty-four 
hours,  to  pay  a  plumber  $14  a  day.     It  takes  a  hog,  weighing  175 
pounds,  representing  eight  months  feeding  and  care,  to  pay  a 
carpenter  for  one  day's  work.    Who  sees  the  way  out?    The  city 
workman's  wages  must  decline  or  we  farmers  will  stop  farming  en- 
tirely, exactly  v/hat  most  of  us  are  doing.     I  have  planted  my  last 
crop  and  this  year  nearly  1,000  acres  goes  down  in  grass,  on  which 
I  will  raise  nothing.    I  can  see  only  one  way  now,  teach  New  York 
hens  to  lay  bricks  instead  of  eggs," 

California  Fears  A  San  Francisco  dispatch  to  the  press  of .  May  31  says: 

Car  Shortage       "Prospects  of  a  car  shortage  are  already  beginning  to  occupy  the 

attention  of  California  shippers.    Last  year  fruit  growers  incurred 
heavy  losses  on  account  of  inadequate  transportation.    This  year, 
it  is  feared,  there  may  be  a  repetition  to  some  extent  of  these 
losses." 

Aaron  Sapiro  says  in  Farm  and  Fireside  for  June:  "Where 
farmers  sell  individually,  they  dump.    Where  they  sell  through 
commodity  cooperative  associations,  they  merchandise.    You  can 
merchandise  a  commodity  even  if  you  control  only  three  or  four  per 
cent  of  the  American  supply, ,What  can  be  done  to  prevent  over- 
production of  a  cooperatively  marketed  crop? . , ^Nothing  can  be  done 
to  prevent  overproduction  of  any  crop  except  steady  education  as 
to  the  absorbing  power  of  the  consuming  markets.     It  is  possible 
to  extend  markets  by  advertising  and  collateral  means,  but  there 
is  always  the  likelihood  of  reaching  the  saturation  point.     If  this 
is  done,  overproduction  will  be  inevitable.    The  only  way  in  which 
it  can  be  faced  is  by  education  and  by  coordinate  action  among 
farmers. .There  is  no  just  or  satisfactory^' way  of  holding  poolers 
to  a  crop  association  after  their  contracts  expire,  except  to  keep 
teaching  them  just  what  they  have  done  for  themselves  through 
cooperative  marketing.    They  must  always  recognize  that  it  is  they 
who  are  doing  the  thing^ — not  some  association  separate  from  them* 
I  believe  that  wherever"  the  right  kind  of  cooperative  marketing  has 
been  given  an  opportunity  to  demonstrate  itself  growers  will  never 
go  back  to  individual  selling.     This  belief  is  based  upon  experience 
,..,I  do  not  believe  that  farmers  should  go  further  into  the  busi- 
ness of  marketing  their  products.    They  should  avoid  the  specula- 
tive channels  of  trade,  and  market  through  the  distributive  middle- 
man.    I  do  not  believe  they  should  attempt  to  wholesale  or  retail 
farm  products,  at  least  under  the  development  I  have  seen  in  this 
country.  They  must  stick  to  the  unit  corresponding  to  carload  lots-- 
and  leave  to  the  other  legitimate  factors  of  trade  the  process  of 
stepping  down  the  quantities  to  meet  retail  demand..,.!  do  not 
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believe,  as  a  general  rule,  that  it  is  wise  for  cooperative  market- 
ing associations  to  attempt  to  do  quantity  buying.     These  are 
totally  separate  problems.     I  believe  that  frequently  farmers  shoul 
do  quantity  buying — but  it  should  not  be  done  through  their  co- 
operative marketing  groups,., I  have  to  laugh  at  the  suggestion  that 
there  is  too  rapid  expansion  of  the  cooperative  movement.    You  can 
never  do  a  right  thing  too  rapidly — except  in  the  v/rong  ^.7ay,*,*In 
what  vjay,  if  any,  should  the  cooperative  vjork  with  other  non- 
business farm  organizations,  such  as  the  Grange  and  the  Farm  Bureau'. 
When  once  a  cooperative  is  organized,  no  non-commercial  farm  organ- 
ization should  have  a  word  to  say  regarding  the  methods  of  con- 
ducting the  business,  except  to  assist  in  building  morals  and  to 
assist  as  individuals  in  helping  the  cooperative  to  solve  its 
commercial  problems, . .Until  the  economic  structure  is  sound,  the 
average  consumer  will  not  have  a  proper  purchasing  power.  If 
this  purchasing  pov/er  is  absent,  crops  will  not  be  sold  at  any 
price  which  would  bring  prosperity  to  the  farmer.  Cooperative 
marketing  can  not  create  over  again  all  the  economic  conditions  of 
the  world.     It  can  only  enable  the  farmer  to  adjust  his  own  con- 
ditions intelligently  and  fundamentally  to  actual  world  circum- 
stances." 

Cotton  Control  in  The  Journal  of  Com.merce  for  May  31  says  in  em  editorial: 

Britain  "Six  months  ago  the  British  Government  worked  out  and  put  into 

effect  a  scheme  for  the  restriction  of  rubber  output  to  a  point 
that  would  guarantee  a  profit  to  the  producer  of  rubber.  Now 
the  British  cotton  spinning  industry  is  attempting  to  develop  a 
similar  scheme  to  eliminate  overproduction  of  yarn  and  to  guarantee 
a  profit  to  the  yarn  spinner.     Thus  far  no  scheme  has  been  sug- 
gested that  meets  with  general  approval,  but  a  tentative  plan  has 
been  worked  out  which  is  being  discussed  with  some  heat  in 
Manchester  cotton  circles.     The  fundamental  difficulty  of  the 
British  spinners  who  use  American  cotton  is  that  they  can  not  sell 
yarn  at  a  profit  with  American  raw  cotton  at  Its  present  price„ 
The  Orient  is  not  buying  British  cloth  at  the  prewar  rate  nov;,  and 
if  prices  were  advanced  any  further,  trade  would  be  proportionately 
smaller ,Some  months  ago  an  emergency  committee  was  appointed  by 
the  federation  to  study  the  question  and  make  recommendations  as 
to  hov/  to  handle  it.    This  committee  has  nov/  reported,  but  its 
recommendations  have  not  been  accepted  and  the  industry  is  continu- 
ing for  the  coming  month  on  the  half  time  basis  of  operation  that 
has  been  in  force  for  the  past  three  months.    According  to  this 
plan  the  operations  of  the  spinners  of  American,  cotton  would  be 
under  the  supervision  of  a  control  board  which  would  determine  the 
amount  of  cotton  yarn    which  could  be  produced  in  a  given  period 
at  a  prof  it .Whatever  system,  is  worked  out  to  cause  the  least 
injury  to  British  owners  and  operatives  it  is  clear  that  American 
prices  of  rav;  cotton  are  far  higher  than  the  general  level  of 
"World  prices  v/arrants.  Whether  world  prices  will  be  eventually 
forced  up  or  our  prices  forced  down  it  is  still  too  early  to  say, 

;  but  without  doubt  the  present  gap  will  have  to  be  closed  up  sooner 

or  later," 


'J 


Daily  Digest 


June  1,  1923 > 


Cotton  Stabilization     Chicago  Journal  of  Commerce  for  May  29  says  in  an  editorial: 

"The  immunities  from  legal  inhibitions  granted  to  agriculture  and 
to  labor  by  common  consent  long  have  been  the  source  of  amazement 
to  foreign  eaonomists  viho  confront  our  social  structure  unpreju- 
diced*    Now  legal  exemptions  from  the  code  of  equity  and  morals 
that  rule  the  rest  of  us  make  the  farmer  and  laborer  objects  of 
interested  study  on  the  part  of  the  sociologist »    Y/hen  farmers 
meet  to  restrict  the  output  of  their  production,  to  curtail  plant- 
ing, allot  territory  and  otherv/ise  restrict  trade,  it  is  not  a 
conspiracy  but  a  conference,    Whisn  labor  unions  assemble  to  deter- 
mine  what  price  the  public  must  pay  for  their  product  under 
penalty  of  being  denied  that  product,  and  when  in  association  they 
deny  a  disinterested  public  the  necessities  of  life  by  restrictions 
agreed  upon  in  restraint  of  business,  they  are  within  the  law  as  it 
has  come  to  be  interpreted.    Let  business  proceed  in  similar  fash- 
ion and  jail  doors  begin  to  rattle*    A  case  in  point  is  the  meet- 
ing of  cotton  producers  and  marketers  at  which  are  openly  dis- 
cussed plans  for  restricting  the  production  and  sale  of  cotton  for 
no  other  reason  than  that  those  who  have  become  associated  in  the 
movement  agree  and  announce  that  cotton  is  too  cheap,  that  its 
price  should  be  artificially  advanced* ..Of  course,  if  the  coal 
men  v/ere  to  undertake  any  such  course  of  procedure,  they  v/ould  be 
greeted  by  flaming  newspaper  headlines  and  interrogated  by  grand 
juries.    They  have  been  heckled  so  long  and  attacked  so  frequently 
that  they  fear  to  meet  for  their  own  or  the  public  good,  even  to 
discuss  economies  of  operation.    There  is  something  to  be  said  on 
both  sides.    Probably  business  should  be  relieved  of  some  of  the 
espionage  which  now  hampers  it  and  probably,  also,  agriculture  and 
labor  should  stand  nn  an  equal  footing  with  other  business  in  the 
courts  of  public  opinion  and  organized  justice," 


—  ,  coupled  with  the  modern  tendency  on 

part/scnool  districts,  townships,  counties,  cities  and  States 


I 


Farm  Labor  The  Prairie  Farmer  for  May  26  says  in  an  editorial:  "The 

demand  for^tax  free  securities 
the 

to  issue  all  the  bonds  the  law  will  allow,  has  played  an  important 
part  in  draining  the  country  of  labor.    Thousands  of  men  are  em- 
ployed on  public  works  who  ought  to  be  out  on  the  farms  helping 
raise  food.    When  a  new  road  is  being  built  through  a  community  the 
effect  on  the  farm  labor  supply  is  felt  at  once." 

Grape  Marketing  in         A  dispatch  to  the  press  of  May  31  states  that  sixteen  grape 
Delav/are       growers  of  De lav/are,  representing  an  acreage  of  138  acres,  signed 

theh  const  it  ut  ion  and  by-laws  proposed  for  the  formation  of  a  grape- 
growers'  association  at  a  meeting  held  in  Dover. 


Grain  Exports 


Grain  exports  from  the  United  States  last  week  amounted  to 
4,452,000  bushels,  compared  with  6,516,000  bushels  the  previous 
week.    Totals  of  last  week's  grain  exports  compared  with  those  of 
the  previous  week,  follows:  Barley,  283,000  bushels,  against  10,000; 
corn,   602,000,  against  924,000;  oats,  20, 000, against  189,000;  rye, 
1,203,000,  against  633,000;  wheat.  2,344,000,  against  4,760,000; 
flour,  1,906,000  barrels,  against  181,500^    Canadian  grain  in  trans- 
it exported  from  the  United  States  ports  was  686,000  bushels,  against 
1,675,000  the  previous  week. (Press,  May  29.) 
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Department  of  Modern  Miller  for  May  26  says  in  an  editorial:  "We  have  re- 

Agriculture      ceived  a  number  of  letters  from  soft  u^inter  wheat  millers  who  are 
displeased  with  the  *  Summary  of  Milling  and  Baking  Qualities  of 
Various  Commercial  Classes  of  Wheat,*  recently  issued  by  the  De- 
partment of  Agriculture^    Apparently  tests  for  flour  qualities  v/erf 
made  with  some  very  poor  soft  winter  wheat«,,.One  miller  V7rites:«.» 
"There  may,  of  course,  be  some  good  reason  why  these  low  grade 
samples  were  taken,  but  it  certainly  indicates  that  some  one  even 
in  the  Government  service  is  always  ready  to  give  soft  wheat  a 
knocks     I  don't  knov/  that  there  is  any  way  to  combat  this,  for  they, 
in  their  explanatory  notes,  state  that  the  samples  were  low  grade, 
but  9  out  of  10  who  read  the  comparative  statement  will  stop  and 
not  bother  to  look  into  details, ' ^ ,  ,An other  miller  v/rites:  "This  is 
certainly  rubbing  it  in  on  the  soft  wheat  miller.     I  think  it  is 
unfair  that  such  bulletins  should  emanate  from  such  authority  as 
the  Department  of  Agriculture.    The  unfairness  of  the  tests  is  in 
the  fact  that  it  makes  a  bad  shov/ing  for  soft  wheat  flour,  while 
the  facts  are  that  if  good  milling  wheat  of  the  soft  vai^iety  had 
been  used  it  would  have  proven  beyond  a  doubt  that  the  soft  wheat 
is  in  a  class  by  itself.    The  housewife  may  read  this  as  absolute 
proof  that  the  hard  wheat  grown  in  America  makes  the  best  bread, 
and  more  of  it,  not  taking  into  consideration  the  fact  that  an  in- 
ferior grade  of  soft  wheat  flour  was  used*    Why  didn't  the  depart- 
ment use  N042  wheat?., .As  pointed  out  by  the  various  millers  who 
have  written  us  on  the  subject,  unfair  tests  have  had  much  to  do 
with  molding  opinion  against  one  branch  of  the  industry.  An 
opinion  formed  is  hard  to  change.    This  is  one  of  the  problems  con- 
fronting soft  winter  wheat  millers," 


Section  4. 
MARKET  QUOTATIONS. 

Farm  Products  May  31:     Grains-May  wheat  lower  under  scattered  liquidation 

on  the  31st  but  deferred  futures  were  firm  and  higher.  Corn  higher 
on  short  covering  and  fair  buying  by  locals  influenced  by  firmness 
in  wheat.  Closing  prices  in  Chicago  cash  market:  No. 2  red  winter 
wheat  $1.26;  No. 2  hard  winter  v/heat  &.15;  No. 2  mixed  corn  8I/; 
No, 2  yellow  corn  8I/;  No«3  ivhite  oats  43/.    Average  farm  prices  No.^:. 
mixed  corn  in  Central  Iowa  68./. 

Hogs  v/ere  strong  to  IC/  higher;  better  grades  beef  steers 
strong  to  15/  up.  Hogs,  bulk  of  sales  §6.85  to  $7.25;  medium  and 
good  beef  steers  $8.50  to  $10.60;  feeder  steers  $6.40  to  $8,60; 
fat  lambs  $11.75  to  $14.50;  yearlings  $8.25  to  $12.50«    Prices  of 
good  grade  meats:     Beef  $16.50  to  $17.50;  veal  $16  to  §18;  lamb  $26 
to  $29;  mutton  $14  to  $20;  light  pork  loins  §15  to  $18^50;  heavy 
loins  $11  to  $15. 

Spot  cotton  prices  declined  11  points,  closing  at  28/  per  lb. 
New  York  July  future  contracts  declined  23  points,  closing  at  27,12;', 
(Prepared  by  Bur.  of  Agr.  Econ. ). 
Industrials  and         Average  closing  price    May  31,     May  29,     May  31,  1922. 
Railroads  20  Industrials  97.53        97.66  96.03 

20  R.R.  stocks  83.04        83,09  85,23 

(Wall  St.  Jour,,  June  1,) 


0 


For  Secretary's  Office 


DAILY  DIGSS 


The  President 
Rejects  Sugar 
Tariff  Cut 
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According  to  the  press  to-day,  President  Harding  will  not 
consider  a  modification  of  the  tariff  rates  on  sugar  as  a  means  of 
bringing  down  the  price  of  that  commodity,   it  was  said  June  1  at 
the  White  House  after  he  had  discussed  the  general  tariff  situation 
with  Chairm.an  Marvin  of  the  Tariff  Commission.    Modification  of 
the  sugar  schedule,  in  the  opinion  of  the  President,  could  not  affect  the  present 
situation  to  any  considerable  degree  and  would  discourage  further  development  of 
the  American  domestic  sugar  industry,  which  the  President  beliefes  provides  the 
surest  way  to  remedy  conditions  that  now  obtain. 


Cotton  Standards  The  Philadelphia  Ledger  to-day  says:  "Signs  of  resentment 

and  British       on  the  part  of  the  British  cotton  trade  have  appeared  over  the 
Opposition         United  States  cotton  standards  act,  which  becomes  effective  August 

1,  requiring  interstate  and  foreign  cotton  sales  and  shipments  to 
be  based  on  American  official  standards.     In  foreign  trade  quarters 
the  effect  of  the  plan  has  been  described  as  tending  to  force  the  world  to  adopt 
United  States  official  standard  as  a  basis  for  all  transactions.    Delegations  from 
the  Liverpool  Cotton  Association  and  the  Royal  Exchange  and  the  Board  of  Trade  of 
fv!anchester ,  England,  are  on  their  WB.y  to  Washington  for  a  hearing  which  Secretary 
Wallace,  of  the  Department  of  Agriculture,  has  granted  them  for  June  11«  The 
British  cotton  men  are  understood  to  feel  that  inasm.uch  as  Liverpool  standards 
have  been  used  the  world  over  and  have  been  developed  through  long  years  of 
practice  they^  should  be  continued  as  a  basis  of  international  transactions," 


Mexico's  Agrarian         A  dispatch  from  Mexico  City  to  the  press  to-day  says:"Senor 
Reforms  Roa  continued  June  1  his  exposition  of  the  Mexican  Government's 

theories  on  agrarian  reforms.    He  Virill  finish  June  2,  Afterward 
the  conference  will  proceed  to  consideration  of  possible  devices 
for  the  composition  of  differences  and  the  form.ulation  of  definite  projects  for 

settlement,  thus  entering  the  second  phase  of  the  negotiations  Regarding  the 

agrarian  issue,  the  outstanding  difference  refers  to  the  method  of  com-pensat ion, 
the  Mexicans  desiring  to  pay  in  bonds,  while  the  American  Commissioners  are  pov/er- 
less  to  assent  to  settlem.ent  except  in  m.oney,  since  the  President  of  the  United 
States  is  unauthorized,  as  trustee     of  the  property  of  Americans  abroad,  to  accept 
other  form  of  settlement." 


Reclaimed  Land  Crops  grown  last  year  on  irrigation  projects  operated  by 

Crops  the  Reclamation  Service  were  valued  at  $53,000,000,  it  is  an- 

nounced by  the  Department  of  the  Interior.  The  crops  represented 
the  harvest  of  1^169,000  acres.     On  a  million  acres  of  private 

lands  irrigated  by  water  sold  from  the  department's  reservoirs  crops  valued  at 

$33, 000^000  were  raised  last  year.  (Press,  June  2.) 
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Agriculture  Hoard's  Dairyman  for  June  1  says  in  an  editorial  conmenting 

on  the  resignat ioi'i  of  John  R.  Mitchell  of  Minnesota  from  the  Federal 
Reserve  Board: "He  is  frank  enough  to  state  that  as  long  as  there  is 
an  overproduction  of  crops,  there  is  little  opportunity  even  through 
cooperative  marketing  to  improve  the  income  of  the  farmer.  Through 
cooperative  marketing  much  can  be  done  to  stabilize  prices,  for  wher 
it  is  once  organized  upon  a  proper  basis,  farmers^  products  can  be 
marketed  the  sam.e  as  those  produced  by  the  factory.    But  efficient 
marketing  will  not  bring  ^igh  prices  to  the  farmer  if  more  products 
are  produced  than  the  market  will  absorb  at  a  fair  price.    The  Fed- 
eral Reserve  Board  is  in  a  position  to  influence  to  some  extent 
the  prices  of  all  commodities  and  this  is  another  reason  for  re- 
gretting that  Ivfr.  Mitchell  has  tendered  his  resignation."  . 

Cooperation  Hoard's  Dairyman  for  June  1  says  in  an  editorial:  "It 

should  be  appreciated  by  the  sane  and  busii"j.ess-like  farmer  that  too 
much  is  being  claimed  for  cooperation.    Unwise  leaders  m.ake  it 
appear  that  cooperation  will  solve  all  of  the  agricultural  problems. 
This  leads  m.any  to  place  their  entire  reliance  on  cooperation  for 
solving  the  problems  of  agriculture.    This  is  one-sided  thinking, 
for  while  cooperation  will  assist  agriculture  it  is  not  the  panacea, 
for  many  things  must  be  done  to  bring  agriculture  into  the  proper 
relationship  to  other  industries  and  to  make  it  pa3''.    Let  us  work 
earnestly  for  the  establishment  of  cooperative  enterprises,  both 
for  preparing  the  farmers'  products  for  the  market  and  in  marketing 
them,  but  let  us  not  forget  the  many  other  factors  which  influence 
the  development  and  progress  of  agriculture." 

Cotton  :jew  York  Commercial  for  May  31  says  in  an  edit  or  ial:  "Cotton 

is  more  than  a  matter  of  figures^    From  statistics  anyone  can  pre- 
pare a  chart  or  tabulation  that  will  prove  the  point  he  desires. 
When  all  the  facts  are  considered  and  all  the  cotton  in  the  v;orld 
is  taken  into  the  equation  many  of  the  card  houses  that  statisti- 
cians erect  are  blown  down.     One  in  point  is  that  of  the  announce- 
ment now  going  the  rounds  of  the  newspapers  and  the  technical  press 
to  the  effect  that  'Brazil  is  raising  more  cotton.'    This  has  only 
a  very  slight  relative  meaning  when  taken  in  conjunction  with  the 
cotton  crop  of  the  United  States,     It  is  reported  that  the  exports 
of  cotton  from  Brazil  in  1921  totaled  19,600  tons.    At  500  pounds 
to  the  bale  this  represents  78,400  bales,  and  the  1921  production 
of  cotton  in  the  United  States  amounted  to  7,924,000  bales.  There 
are  several  cotton  mills  in  the  United  States  which  consume  an- 
nually more  than  the  entire  Brazilian  crop,  and  one  cotton  mill  has 
a  capacity  for  using  100,000  bales  of  cotton  each  twelvem.onth.  It 
is  declared  that  the  cotton  crop  for  1922  has  reached  a  total  of 
34,000  tons,  or  a  total  of  136,000  bales  of  500  pounds  each.  This 
compares  with  a  cotton  crop  in  the  United  States  for  1922  of  about 
10,000,000  bales.    Aside  from  Egypt,  where  the  long  Egyptian  cotton 
is  grown,  and  India's  short  fibre  crop,  which  are  not  in  anyway 
competitors  with  American  staple  cotton,  Brazil  is  the  chief  cotton 
producing  country  of  the  v/orld,  and  yet  its  competition  in  compari- 
son with  that  of  the  United  States  is  in  the  trifling  ratio  of 
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136,000  bales  last  year  as  against  our  total  of  nearly  13,000,000 
bales.    When  these  figures  are  studied  and  the  letters,  reports, 
reviews,  charts,  graphs,  trade  bulletins,  Government  and  interna- 
tional statistics,  are  all  culled  for  worthwhile  information,  the 
result  siminers  down  to  this:  the  world  depends  upon  cotton  grown 
in  the  United  States  of  America,  and  it  is  the  part  of  v/isdom  for 
our  raw  cotton  interests  to  hold  the  position  of  supremacy  in  this 
great  staple/' 

Cotton  Standards  Manufacturers  Record  for  May  31  reports  the  following  cor- 

Act  respondence  from  Manchester,  England:     "The  United  States  Govern- 

ment has  passed  a  law  entitled  U, S,  cotton  standards  act,  which  is 
to  comie  into  operation  in  August  of  this  year.,,. The  directors  of 
the  Manchester  Cotton  Association  have  expressed  their  view  that 
there  should  be  no  change  from  the  existing  standards  in  this 
country.    The  matter  is  so  serious  that  a  conference  of  European 
exchanges  is  to  be  held  at  an  early  date  for  the  purpose  of  taking 
action  V7ith  a  view  to  some  equitable  arrangement,  the  act  being 
regarded  as  quite  impracticable  from  the  European  point  of  view. 
The  association,  representing  both  spinners  and  m.erchants,  will  be 
strongly  represented/' 

European  Porfc  The  National  Provisioner  for  May  26  says  in  ah  editorial: 

Market  "It  has  been  pointed  out  that  at  the  present  time  Europe  takes 

about  two  billion  pounds  of  pDrk  products  yearly.    But,  as  has  been 
shovm,  Europe  is  not  able  to  pay  an  adequate  price  for  these  prod- 
ucts.   And  what  is  not  alv/ays  seen, 'the  price  which  Europe  can  pay 
for  pork  products  determines    about  how  many  hogs  we  should  fatten 
in  the  corn  belt,  and  the  number  of  hogs  we  fatten  in  the  corn 
belt  in  turn  determ.ines  in  the  long  run  the  number  of  acres  we 
should  put  in  corn,.'*    This  is  a  fundamental  matter  which  deserves 
much  careful  thought  and  Y/idespread  publicity," 

Farm  Prices  Southern  Agriculturist  for  June  1  says  in  an  editorial: 

"There  can  be  no  real  prosperity  for  the  mass  of  farmers,  no  fair 
adjustment  of  the  prices  of  farm  products  to  the  prices  of  other 
commodities,  until  conditions  in  Europe  become  better  settled, 
It  is  a  serious  situation.    To  meet  it  some  are  proposing  a  Govern- 
ment guarantee  of  farm  prices,  a  proposition  fundamentally  unsound 
and  potentially  dangerous.     Others  are  recomm.ending  such  a  decrease 
in  production  as  will  leave  no  surplus  for  export,  a  veritable 
counsel  of  despair  based  on  an  altogether  false  idea.    The  Govern- 
ment, it  is  safe  to  say,  is  not  going  to  guarantee  prices  for  farm 
products;  farmers  can  not  reduce  production  to  the  limits  of  Ameri- 
can consumption  without  bringing  disaster  upon  themselves.    The  one 
hope  for  a  better  state  of  affairs  is  to  be  found  in  the  recovery 
of  Europe. ,New  customers  will  come  to  us  as  the  nations  of  Europe 
get  back  to  bi-isiness  and  begin  producing  goods  with  which  to  buy 
the  products  of  American  farms." 
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Immigration 


Canada 


Tuberculosis 
Campaigns 


An  English  traveler  in  the  South,  asked  by  the  editor  of 
Manufacturers  Record  to  amplify  his  views,  says  in  a  letter  to  the 
issue  of  May  31:     "I  often  wonder  why  the  various  Southern  States 
do  not  combine  with  the  view  to  influencing  immigration  from 
Great  Britain,  the  prolific  breeding-nest  for  the  best  colonizers 
in  the  world.    At  several  international  exhibitions  in  England  one 
or  two  American  railways  have  staged  fine  exhibits,  notably  the 
Southern  Railway,  but  I  know  of  no  organized,  persistent,  coopera- 
tive effort.    The  South. .could  absorb  with  profit  a  portion  of 
the  unending  stream  that  flows  from  the  British  Isles.    And  if  the 
immigrants  themselves  were  not  satisfied  with  the  climate,  the 
scenery  and  the  products  of  the  South,  to  say  nothing  of  the  south- 
ern people,  their  own  kith  and  kin,  it  is  doubtful  if  anything  ever 
will  satisfy  them  short  of  the  New  Jerusalem." 


Raisin  Import  in 


The  Grain  Growers'  Guide  (Winnipeg)  for  May  23  says:  "Hon, 


James  Robb,  Minister  of  Trade  and  Commerce,  journeyed  to  Australia 
last  year  in  an  endeavor  to  secure  some  trade  agreement  77ith  that 
distant  dominion.    He  failed  to  negotiate  any  agreement,  but 
brought  back  word  that  the  Australian  Government  was  anxious  to 
have  the  Canadian  people  eat  Australian  raisins.    He  entirely  over- 
looked the  fact  that  the  Canadian  people  are  just  as  willing  to 
eat  Australian  raisins  as  any  other  kind  of  raisins  provided  the 
quality  and  price  are  sat isf actory«    But  Mr,  Fielding  is  so  certain 
that  our  patriotism  would  be  strengthened  by  eating  more  Australian 
raisins  and  less  American  raisins,  that  in  his  budget  he  has  raised 
the  duty  on  American  raisins  from  two-thirds  of  a  cent  per  pound  to 
three  cents  per  pound  and  removed  the  duty  entirely  from  Australian 
raasins,  and  has  treated  dried  currants  similarly.    The  net  result 
of  this  tariff  measure  is  that  the  Canadian  consumer  will  pay  about 
four  cents  a  pound  more  for  raisins,     Canada  imported  last  year 
about  30,000,000  pounds  of  raisins,  of  which  approximately  95  per 
cent  came  from  the  United  States,  and  the  balance  from  Greece, 
Spain  and  Turkey,     Only  230  pounds  came  from  Australia.    The  total 
export  of  raisins  from  Australia  is  equal  to  about  one-third  of 
Canadian  requirements,  so  that  if  we  im.ported  all  that  Australia 
had  to  spare  we  should  still  require  to  import  the  other  two-thirds 
of  our  requirements  chiefly  from  the  United  States  and  pay  four 
cents  a  pound  more  on  account  of  the  increased  tariff.     It  simply 
means  that  the  people  of  Canada  are  to  be  taxed  an  extra  four  cents 
a  pound  on  raisins,  or  approximately  $1,200,000  a  year,  in  order 
to  bring  raisins  7^000  miles  from  Australia  instead  of  using  the 
abundant  supply  right  at  our  doors," 

The  Ohio  Farmer  for  May  26  says  in  an  editorial:  "If 
tuberculin  testing  of  cattle  is  to  carry  full  \veight  of  authority 
and  an  accredited  tuberculosis-free  herd  is  to  be  the  hallmark  of 

quality  then  it  must  never  have  any  suspicion  attached  tc  it  

When  a  State  puts  its  stamp  on  a  certificate,  saying  that  a  herd  has 
a  clean  bill  of  health,  that  must  mean  every  word  it  contains,,.." 
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pepartnent  of  J.M^McGregor  says  in  the  \7as:itenaw  (Mich,)  Post  for  May  23: 

Agriculture       "I  wish  I  could  have  the  optimism  of  Secretary  Wallace  of  the 

Government  Department  of  Agricultura,    He  sees  a  brighter  future, 
in  the  way  of  prices,  for  the  farmer,  and  he  hopefully  looks  Ho 
the  men  who  direct  commerce,  finance  and  industry,*  feeling  that 
they  understand  that  *their  own  future  is  inseparably  linked  up 
with  the  farmer,  and  that  in  doing  what  they  can  to  help  him  get 
on  his  feet  again  thay  are  helping  themselves  as  well, ♦His 
suggestion  that  men  who  direct  com.merce  will  get  together  to  help 
farmers,  I  consider  cold  com.fort.    For  a  hard  time  with  the  farmer 
enables  these  very  m.en  to  buy  up  the  farms  and  turn  the  once 
owners  into  tenant  farmers,     I  am  more  and  more  convinced  that  the 
Government  must  standardize  farm  prices  and  conserve  the  supply," 


Section  4, 
MARKET  QUOTATIONS, 

Farm  Products  June  1:    Chicago  wheat  started  lower  on  the  1st  and  suffered 

drastic  decline  under  liquidation  and  stop-loss  selling*  Export 
demand  fair  on  decline.  Corn  lower  with  vmeat  but  received  fair 
support  on  breaks  and  prices  held  narrow  range.    Chicago  July,  wheat 
lower  at  §1.09  7/8;  Chicago  July  corn  lower  at  78  S/s/,  Closing 
prices  in  Chicago  cash  market:     No. 2  red  winter  wheat  01.22;  Noe2 
hard  winter  wheat  §1*12;  No, 2  mixed  corn  80/;  No»2  yellow  corn  8l/; 
No. 3  white  oats  42^', 

Better  grades  hogs  mostly  5/  higher,  bulk  of  sales  'f6»85  to 
$7,30;  beef  steers  steady  to  strong,  at  $8*50  to  §10*60;  butcher 
cov;s  and  heifers  steady  to  weak  at  $4,00  to  $9,85;  veal  calves 
tending  lov;er  at  $8,00  to  $11.00;  fat  lambs  $11,75  to  $14,50^ 

California  cantaloupes,  standards  45 *s,  advanced  in  Pittsburg 
to  $12  and  ranged  $7  to  $10  in  other  markets.    Ripe  cantaloupes  for 
western  shipment  brought  $2,75.    South  Carolina  Irish  Cobblers 
$4,75  to  $7  per  barrel  in  eastern  markets,  $4,50  f,o,b.  Delaware, 
Maryland  and  Nev/  Jersey  strawberries,  various  varieties,  lO/  to 
15/  quart  basis  in  eastern  m.arkets,    Florida  Tom  V/atson  v/atermelons 
22-30  lb,  average  $450  to  $900  bulk  per  car  in  city  markets,  $300 
to  $750  f,o,b.  cash  track  in  producing  sections. 

Closing  prices,  92  score  butter;    New  York  3  9/;  Philadelphia 
40/;  Boston  40/;  Chicago  38  l/2/, 
j  Hay  market  v;eak,  demand  restricted  by  good  pasturage  condi- 

tions, 

Millfeed  markets  heavy  Interior  demands  very  light. 

Spot  cotton  down  85    points,  closing  at  27.15/  per  lb.  New 
York  July  future  contracts  down  117  points,  closing  at  25,95/, 
(Prepared  by  Bu^  of  Agr,  Econ,  ). 

Industrials  and       Average  closing  price  June  1, 
Railroads                   20  Industrials  95.36 

20  R.R,  stocks  81.42 
(Wall  St.  Jour.,  June  2,) 


May  31,     June  1,  1923. 
97,53  96.36 
83.04  85,14 


For  Secretary's  Office 
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Alaska 


The  New  York  Times  for  June  3  says  in  an  editorial:  "When 
President  Harding  goes  to  Alaska  he  will  find  it  a  Territory  which, 
in  the  ten  years  between  1910  and  1920,  lost  15  per  cent  of  its 
population.    This  fact  has  been  widely  interpreted  to  be  proof  that 
it  is  on  the  down  grade.    But  there  are  things  the  census  does  not  tell  and,  in  the 
case  of  Alaska,  its  omissions  are  significant.     It  is  true  that  in  1910  there  v/ere 
more  people  in  Alaska  than  now.    Nevertheless,  she  has  gone  slowly  but  steadily 
ahead.    To-day  there  are  in  Alaska  more  farmers,  more  farms,  more  women,  more 
children,  more  dwelling  houses,  more  schools,  more  normal. -product  ion — more  of  every- 
thing that  goes  to  the  make-up  of  substantial  prosperity — than  there  was  when  the 
population  in  respect  to  mere  numbers  was  15  per  cent  greater  than  it  is  now.  The 
difference  is  that  between  a  mining  camp  of  transient  and  rip-roaring  elements  and 
a  settled  and  permanent  community  of  industrial  pioneers.    All  this  not  in  rebuttal 
of  the  indictment  that  charges  the  Washington  Government  with  holding  Alaska  in 
leash,  with  sealing  up  her  most  important  resources  and  with  neglecting  her  appeals 
made  in  equity  and  in  the  name  of  progress.    From  the  day  we  came  into  possession  of 
Alaska,  now  more  than  half  a  century  ago,  she  has  been  the  victim  of  neglect  on  the 
one  hand,  on  the  other  of  bureaucratic  tyranny.    Things  done  and  things  left  undone 
have  conspired  to  hold  in  near-paralysis  a  region  larger  than  the  original  thirteen 

States  and  in  potential  resources  as  rich  as  Pennsylvania.   The  distresses  of 

Alaska  have  at  last  reached  the  highest  authority  in  our  Government.  President 
Harding  is  going  to  Alaska  to  study,  conditions  on  the  spot.    There  is  hope  that^from 
his  visit  and  from  his  concern  for  a  long  neglected  national  possession  there  will 
come  something  in  the  shape  of  thoroughgoing  reorganization  of  the  Alaskan  adminis- 
trative system,  and  that  a  new  and  better  era  is  in  the  way  of  being  inqugurated  in 
a  region  whose  value  has  never  been  appreciated  or  even  dimly  comprehended  by  the 
American  people." 


Capper  Price  The  press  of  June  3  says:     "A  division  has  arisen  in  the 

Plan  ranks  of  the  farm  bloc,  as  shown  by  a  protest  made  June  2  by  Gray 

Silver,  representative  of  the  American  Farm  Bureau  Federation, 
against  the  proposal  sponsored  by  Senator  Capper,  head  of  the  Senate 
farm  bloc,  which  would  permit  the  Government,  by  legislation,  to  fix  or  guarantee 
prices  on  farm  products.    This  is  the  chief  legislative  measure  Senator  Capper  had 
intended  to  offer  in  the  next  Congress.   ...  The  farmers  represented- by  Mr.  Silver 
are  greatly  aroused  over  the  Capper  scheme.  ..." 


(  Mp  Tariff  The  press  of  June  3  reports  from  Springfield,  Mass.:  "If 

Canada  cuts  off  the  exportation  to  this  country  of  pulp  wood,  ^Con- 
I  gress  will  be  asked  by  the  American  Pulp  and  Paper  Mill  Super inten- 

\  dents'  Association  to  retaliate  by  placing  e:}4port  duties  on  coal  and 

other  commodities  obtained  by  Canada  from  the  States,  according  to  resolutions^ 
adopted  in  the  closing  session  of  the  international  convention  of  the  association 
June  2  " 
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Agricultural  Walter  W,  Head,  vice  president  of  the  American  Bankers 

Credits         Association,  is  the  author  of  an  article  outlining  the  operation 
of  the  agricultural  credits  act  of  1923,  in  the  Nation's  Business 
for  June.    He  says  in  part;     "The  thought  may  occur  to  some  not 
thoroughly  acquainted  with  agricultural  processes  that  such  credit 
and  such  encouragement  of  delayed  marketing  means  increased  spec- 
ulation.   That  need  not  follow.     The  fact  is  we  eat  bread  the  year 
round,  although  the  wheat  crop  is  harvested  in  five  months.  Some- 
body must  and  does  hold  the  wheat  from  season  to  season  or  until  « 
it  is  consumed.    The  farmer  should  participate  in  that  holding. 
The  credit  here  proposed  should,  and  in  my  judgment  will,  enable 
him  to  market  his  crop  more  nearly  in  accord  with  the  consumers' 
demand  instead  of  forcing  him  to  throw  too  large  a  proportion  of 
it  on  the  market  during  the  harvest  period  or  during  the  six  months 
immediately  following*     That  is  reasonable  and  right.    As  with  the 
Federal  Reserve  system  and  the  Federal  farm  loan  act,  the  test  of 
this  act  will  depend  upon  its  administration,  v;hich  is  placed  in 
the  hands  of  the  twelve  Federal  land  banks.    The  success  of  these 
institutions  in  carrying  out  the  purpose  of  the  Federal  farm  loan 
act  gives  us  reason  to  believe  that  the  development  of  the  new 
credit  system  may  prove  to  be  satisfactory," 


Agriculture  The  Toledo  Blade  for  May  28  says  in  an  editorial:  "The 

movement  from  the  farm  to  the  city  is  an  old  story  not  only  in 
this  country,  but  in  other  lands,   ...  Yet  there  has  been  no  sign 
the  cities  at  any  time  have  lost  their  power  to  attract  popula- 
tion from  the  countryside.    Last  year  v;as  an  illustration  of  the 
fact  that  through  the  use  of  machinery  and  the  application  of  im- 
proved agricultural  methods  the  American  farms  can  go  on  producing 
large  crops  in  spite  of  fewer  hands  to  plant  and  harvest  them.  But 
in  the  period  of  the  most  pronounced  desertion  of  farming  as  an 
occupation  there  has  been  no  hard  test  of  the  capacity  to  feed  the 
Nation.    That  test  would  be  a  series  of  crop  failures.    A  cold 
summer,  a  widespread  insect  blight,  a  heavy  sacrifice  due  to  the 
lack  of  labor  at  harvest  time — these  could  produce  those  failures 
which  would  waken  the  country  to  the  fact  that  the  flourishing  of 
urban  communities  at  the  cost  of  the  rural  sections  is  a  national 
tragedy." 

Business  "Business  Needs  No  'Stop'"  is  the  title  of  an  article  by 

Julius  H.  Barnes  in  The  Nation's  Business  for  June.    Mr.  Barnes 
says  in  part:     "To-day  in  America  we  have  a  considerable  degree  of 
business  activity  and  every  evidence  of  a  material  prosperity.  It 
behooves  us  to  examine  whether  it  is  transient  in  character,  whether 
it  is  menaced  by  causes  v/hich  are  now  moving  to  its  destruction, 
or  whether  it  is  normal,  soundly  based  and  carrying  within  itself 
the  promise  of  continued  development.     If  we  are  to  reach  sound 
conclusions  on  this,  we  must  ascertain  certain  trends,  and  the  di- 
rection of  these  trends.    That  means  we  must  use  certain  basic 
points  on  which  to  base  these  trends,  certain  statistics,  if  you 
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will,  which  I  hope  to  give  you  most  briefly  and  to  translate  at  the 
same  time  into  human  terms,  which  give  them  life  and  meaning.  The 
ordinary  comparison  used  to-day  is  prewar — the  1913  standards  by 
which  we  measure  all  that  transpires  in  our  economic  life  to-day.... 
The  very  volume  of  our  own  production  is  in  itself  the  most  con- 
vincing proof  that  that  earning  pov/er  is  most  widely  distributed, 
and  the  buying  power  which  rests  on  it  is  more  widely  distributed 
than  the  world  has  ever  seen,  because  manifestly  if  v/ealth  were  con- 
centrated in  the  hands  of  a  wealthy  few,  no  such  volume  of  goods 
could  be  manufactured  and  marketed  in  this  country.    The  result 
of  this  great  increase  of  wealth  production  and  wealth  savings  is 
that  to-day  America,  after  300  years  of  existence,   is  the  v/ealthi- 
est  nation  in  the  world,    America's  wealth  is  estimated  at  three 
hundred  billions,  of  dollars,  while  the  nearest  approach  to  this 
is  that  of  England  with  its  tv/o  thousand  years  of  history  and  with 
one  hundred  and  five  billions  of  dollars.     If  it  be  true  that  we 
have  a  larger  accumulation  of  v/ealth  than  the  world  has  ever  seen 
before,  and  have  done  it  in  less  time  than  the  world  has  ever 
dreamed  to  be  possible,  then  we  have  something  that  it  behooves 
us  to  preserve.     If  that  wealth  is  more  equitably  and  more  v/idely 
distributed  than  wealth  has  ever  been  before  in  the  world,  then  it 
is  this  Nation's  responsibility  to  preserve  that  system  as  the  great 

guarantee  of  human  life  and  progress  When  we  compare  the  American 

philosophy  with  those  we  see  in  the  older  countries  in  Europe,  we 
are  ready  at  once  to  note  the  direct  contrast  between  our  own  phil- 
osophy of  enlarged  production  and  that  which  rules  in  other  lands. 
We  have  a  theory  which  we  have  sustained  and  demonstrated  and  proved 
'  •  by  every  analysis  which  can  be  applied  that  production  itself  by 

its  economy  and  the  security  of  its  earning  power  which  it  itself 
creates,  has  vastly  enlarged  the  area  of  common  possession  and 
thus  greatly  raised  the  general  standard  of  common  living.  Abroad, 
v/e  find  the  old,  fallacious  theory  that  there  is  only  so  much  work 
to  be  done;  that  by  limitation  on  individual  effort  it  can  be  di- 
vided among  more  wage  workers  and  furnish  more  v/age  payment  there- 
by.   And  v/e  see  a  distinct  slackening  of  the  advance  in  common  pos- 
session and  of  the  common  living  in  Europe  which  we  have  stimulated 

here  I  conceive  it  to  be  the  peculiar  American  philosophy, 

social  and  political,  that  the  prime  function  of  Government  is  to 
preserve  fair  play  so  that  the  individual  may  be  stimulated  by  his 
own  ability  and  character  and  effort  to  attain  his  own  place  in  the 
social  structure,  and  the  next  function  of  Government  is  to  make 
the  individual  secure  in  the  rewards  for  superior  initiative  and 
superior  service." 

j,  Canadian  The  Saskatchev/an  News  for  May  says  in  an  editorial:  "The 

arkets  people  of  Western  Canada  are  as  anxious  as  the  members  of  the  Em- 

pire Development  Union  to  encourage  inter-Imperial  trade.  But 
they  believe  that  this  can  most  easily  and  surely  be  done  by  the 
removal  of  restrictions  on  trade  generally,  beginning  with  those 
still  imposed  by  Canada  on  trade  with  Britain.    No  advantages  could 
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be  obtained  by  increasing  the  restrictions  on  international  com- 
merce in  order  to  establish  illusive  Imperial  preferences.  The 
present  tendency  in  some  quarters  is  to  ignore  the  effects  of  pro- 
tective   tariffs  on  agricultural  products  where  these  must  be  sold 
in  competitive  markets.   ...  But  the  way  to  reduce  the  cost  of  agri- 
cultural production  is  to  lessen  the  burden  of  the  protective  sys- 
tem on  the  rural  consumers.    That  is  clearly  shown  by  figures  re- 
cently published  by  the  American  Farm  Bureau  Federation.  The 
United  States  farmers,  according  to  these  figures,   gain  one-third 
of  a  million  dollars  per  day  under  the  Fordney-McC umber    tariff  on 
farm  products.    But  the  same    tcriff  creates  an  additional  cost 
of  a  million  dollars  a  day  for  the  things  which  the  farmers  consume. 
The  United  States  farmers  are,  therefore,  heavy  losers,  despite  the 
protection  they  enjoy.    Previous  to  the  imposition  of  the  present 
American    tariff  the  Canadian  consumers  paid  about  ten  times  as 
much  per  capita  to  the  Government  in    tstriff  duties  as  the  American 
consumers  were  paying.     But  the  prices  of  all  Canadian-made  goods 
were  also  raised  in  proportion,  while  it  is  practically  certain  that 
the  former  American  tarriff  had  much  less  effect,  by  comparison, 
on  American  home  prices.  ...  Canadian  farmers,  who  export  a  very 
large  proportion  of  their  products  at  competitive  v/orld  prices 
while  they  are  compelled  to  buy  most  of  what  they  purchase  at  arti- 
ficially inflated  prices,  are  worse  situated  than  those  of  the 
United  States  who  enjoy  exclusive  local  markets." 


Cotton  in  A  Madrid  dispatch  to  the  press  of  June  2  says:     "The  Govern- 

Spain  ment  is  considering  a  request  of  farm,  interests  that  it  aid  in  the 

establishment  of  cotton  plantations  in  Andalusia.     It  is  believed 
the  Government  will  ask  the  Cortes  to  appropriate  10,000,000 
pesetas.    The  Andalusians  say  their  region  can  produce  enough  cotton 
to  supply  all  Spanish  requirements,  that  400,000  bales  annually  of 
a  cotton  superior  in  quality  to  the  American  product  can  be  raised. 
A  commission  will  be  appointed  shortly  under  the  auspices  of  the  min- 
istry of  v7orks  to  consider  the  best  method  for  introducing  the  cul- 
tivation of  cotton,'* 

^^rra  Farm  and  Ranch  for  June  2  says  in  an  editorial:  "City 

Population         folks  seem  to  be  worried  about  what  they  are  going  to  put  in  the 

ice  box  or  on  the  pantry  shelves;  where  it  is  going  to  come  from 
and  v/hat  they  v/ill  have  to  pay  for  it  if  many  more  producers 
seek  jobs  in  town.    They  are  worrying  needlessly.    After  awhile 
farm,  population  will  be  reduced  to  the  needs  of  the  country.  Then 
farmers  v/ill  be  in  a  position  to  demand  and  receive  a  just  price 
for  their  products  and,  for  a  time,  they  will  prosper.  However, 
just  as  soon  as  farming  becomes  profitable,  most  of  those  who  moved 
to  the  city  v/ill  go  back  to  the  country,  taking  with  them  their  un- 
cles and  cousins,  and  then,  unless  organizations  of  producers  have 
been  perfected,  there  v/ill  be  another  season  of  overproduction, 
more  speculation  and  lev/  prices  to  producers  and  high  prices  to 
consumers. " 
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Sect  ion  3 . 

Department  of  The  Binghamton  I«1orning  Sun  of  June  1  says  in  an  editorial 

Agriculture      on  "Uncle  Sam  as  Movie  Producer":     "In  reel  life  the  farmer  learns 
his  lesson  in  time,   cleans  up  his  farm,  adopts  modern  methods  of 
sanitation,  rids  his  animals  of  tuberculosis,  and  sends  his  daughter 
to  a  sanitarium,  v/hence  she  returns  three  years  later  with  her 
health  fully  restored,  to  be  reunited  \7it?i  a  happy  family  on  a 
model  dairy  farm.     Such  is  the  story  of  film,   ''Out  of  the  Shadows,' 
produced  by  the  moving  picture  section  of  the  Department  of  Agri- 
culture,    It  may  not  be  shown  in  all  the  motion  picture  palaces  of 
the  land,   it  m.ay  not  'gross  a  cool  half  million,'   it  mny  not  fea- 
ture any  well  known  cinem.a  star  nor  win  the  coveted  laurel  for  some 
aspirant  for  celluloid  fame,  and  it  may  not  be  the  'greatest  tri- 
umph' of  some  master  director's  career.     None  the  less  it  will  be 
widely  exhibited,  it  v/ill  earn  millions  of  dollars  indirectly  if 
not  a  cent  directly,  and  it  is  the  product  of  a  group  of  earnest 
workers  v;ho  believe  that  there  is  something  m.ore  important  than 
Holly.vood  honors  and  honorar  i'Jms 


Section  4 
?./IAP.K3T  QUOTATIONS. 

arm  Products  For  the  week  ended  June  2:    Hay  market  v;eak.     Demand  restricted 

by  good  pasturage  conditions.    Receipts  increasing  at  several  mar- 
kets including  Cincinnati  and  St,  Louis.    No,  1  alfalfa,  Kansas  City 
$25,25,  Mem.phis  $30.    No  1  Prairie,  Kansas  City  gl^,  Minneapolis 
$17,  St,  Louis  $23. 

Millfeed  markets  heavy.     Interior  dem.and  very  light. 

Spot  cotton  prices  declined  80  points  during  the  week.  New 
York  July  future  contracts  declined  123  points. 

Chicago  hog  prices  declined  2o  to  30/  for  the  week.  Handy- 
weight  and  heavy  beef  steers  10  to  15^  higher;  butcher  cows  and 
heifers  50  to  75/  off;  veal  calves  unevenly  25  to  75/  lower  and 
stockers  and  feeders  steady  to  40/  off.    All  classes  sheep  and  lambs 
25  to  50/  lower. 

Wheat  prices  trended  down^jard  during  the  week  and  finished  at 
heavy  losses.    Liquidation  and  local  selling  influenced  by  continued 
lack  of  buying  support  v/ere  main  market  factors.     For  the  week  Chica- 
go July  wheat  down  4  1/4/  net;     Chicago  July  corn  up  2  3/4/, 

Closing  prices  in  Chicago  cash  m.arket:    No.  2  red  winter  wheat 
$1.23;  No.  2  hard  winter  wheat  $1.12;  No.  2  mixed  corn  3l/;  No.  2 
yellow  corn  82/;  No.  3  white  oats  43/.    Average  farm  price  No.  2 
mixed  corn  in  Central  Iowa  68/. 

New  potatoe-  prices  declining.     Old  stock  steady  to  firm. 
Strawberries  generally  weaker.    Watermelons  about  steady. 

Butter  markets  gained  som.e  strength  during  the  week.  Closing 
prices,   92  score  butter:     New  York  39  1/2/;  Chicago  39/;  Philadelphia 
40  1/2/;  Boston  40/. 

Cheese  markets  steady  to  firm,  with  unsettled  undertone. 

Prices  at  Wisconsin  Primary  cheese  markets  June  1:    Twins  24/; 
Daisies  24/;  Double  Daisies  23  3/4/;  Young  Americas  24  1/4/ ;  Long- 
horns  24/;  Square  Prints  25/.     (Prepared  by  Bu.  of  Agr.  Econ. ). 


Jime  5,  1923  is  v/anting. 
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June  6,  19^13, 


p5:ckers'  Act  In  a  statement  criticizing  the  administration  of  the  packer 

Criticized         and  stockyards  act  by  Secretary  Wallace,  the  Peoples'  Reconstruc- 
tion League  announced  June  4  that  at  the  next  session  of  Congress 
it  v/ould  propose  an  investigation  of  the  matter  and  seek  a  trans- 
fer of  the  administration  from  the  Department  of  Agriculture  to  the  Federal  Trade 
Commission,     (Press,  June  4,) 


Europe  and  Food-  A,  D.  Welton,  Chicago  correspondent  of  the  Philadelphia 

Producing  Ledger,  says  in  to-day's  issue:    "Anything  in  the  way  of  news  from 

tates               Europe  that  shows  improvement  in  economic  condition  is  of  im- 
portance  In  these  grain-growing  and  food-producing  sections 

the  economic  fact  is  that  wheat  should  be  selling  above  $1.40  a 
bushel.  That  would  be  the  price  if  wheat  were  maintaining  a  price  parity  with 
ither,  and  particularly  v/ith  industrial  commodities.    Conditions  in  Europe  offer 

he  reason  for  this  maladjustment  between  the  prices  of  farm  products  and  other 
commodities.    The  statement  is  subject  to  challenge,  of  course.    Europe  is  not 
the  only  or  the  best  market  for  American  products.    Even  a  hasty  glance  at  export 
statistics  will  show  Canada,  South  and  Central  America  and  the  Orient  as  good 
customers.    Europe,  however,  is  the  world's  best  organized  economic  unit.  Its 
countries  reach  farther  into  the  world  for  what  is  wanted  than  do  any  others. 
Its  contacts  are  broader  and  closer.    The  better  Europe  is,  the  better  the  world 
is.    The  United  States  is  the  country  of  greatest  economic  independence.    It  is 
the  most  self-contained  and  the  best  unified.    Present  prosperity  here  is  do- 
mestic by  origin.     Its  completeness  is  interfered  with  by  Europe,  .-^r...  It 
j  may  also  be  said  that  Europe  is  now  raising  more  food  and  comes  nearer  to  being 
self-support ing  than  at  any  time  since  1914.     It  is  probably  true.    But  Europe  is 
poor.    If  conditions  were  better,  she  would  bujr  more  foods  regardless  of  what  she 
raised.    The  consuming  power  of  t  no  people  has  been  determined.    The  price  of 
wheat  and  the  food  products  of  which  America  has  exportable  surpluses  is  fixed  by 

foreign,  not  by  domestic,  demand   Study  of  these  various  things  has  forced 

some  Chicago  business  men  to  a  conclusion  that  the  duration  of  the  present  business 
cycle  will  be  determinable  in  the  late  summer.    So  far  in  its  course  the  farmers* 
position  has  been  ignored  by  circumstance.    But  agriculture  is  still  the  country's 
great  industry  and  the  success  of  those  engaged  in  it  will  be  the  factor  that  will 
finally  determine  the  course  of  business.    The  quantity  of  the  crop  seems  of  less 
importance  than  the  price.    Good  prices  for  farm  products  next  fall  and  good  prices 
now,  prices  better  adjusted  to  those  of  other  commodities,  will  tell  whether  the 
end  of  the  expansive  process  is  to  come  early  or  late  in  1924,     If  a  better  price 
adjustment  comes,  the  farmers'  purchasing  power  will  be  completely  restored.  Pre- 
dictions are  sad  affairs,  but  the  situation  says  that  if  wheat  and  corn  and  oats 
and  pigs  and  cattle  can  not  go  up  in  price  to  the  level  of  other  commodities,  the 
price  level  of  these  other  commodities  will  come  down  
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British  Food  The  New  York  Times  for  June  3  says:    "Britain  is  still  reap- 

Supply  ing  a  little  benefit  from  the  land  put  under  cultivation  during  the 

war.     Sir  Herbert  Mathews,  secretary  of  the  Central  Chamber  of  Agri- 
culture, states  in  The  London  Weekly  Dispatch,  but  that  land  is 
rapidly  passing  out  of  cultivation.    England  to-day  approximately 
consumes  35,000,000  quarters  of  wheat  a  year,  and  of  this  quantity 
produces  about  one-fifth.    Prev/ar  production  was  only  5,000,000 
quarters  for  a  consumption  of  32,000,000,  and  soon  7,000,000  quarters 
will  be  an  optimistic  estimate  of  the  English  output.    The  remainder 
must  come  from  the  plains  of  Canada,  the  great  spaces  of  the  United 
States,  from  Argentina,  Australia  and  India.    Not  quite  so  serious 
is  the  position  in  regard  to  meat.    About  three-fifths  of  the  meat 
consumed  by  England  is  produced  on  home  land.     In  a  pinch,  in  this 
respect,  the  Nation  could  carry  on.    No  milk  is  imported,  and  the 
trade  is  prosperous,  but  milk  products  are  not  encouraged  in  Britain, 
as  the  farmers  are  unable  to  compete  with  cheese  from  America  and 
Holland.    Sir  Herbert  predicts  that  we  may  live  to  see  the  day  when 
English  butter  will  be  almost  a  thing  of  the  past.    His  panacea  for 
these  evils  is  some  form  of  protection  to  encourage  home  growing." 


'ooperat  ion 


Dutch  Farm- 
ers Coming 


Egg  Export 


Modern  Farming  for  May  25  says  in  an  editorial:  "One  of  the 
stiff est  'grades'  that  cooperative  marketing  will  have  to  make  is 
to  win  and  retain  public  confidence  and  good  will,  says  The  Agricul- 
tural Review.    To  assume  that  consumers  will  be  as  sympathetic  when 
the  growers  are  generally  prosperous  as  they  have  been  during  the 
period  of  agricultural  depression  would  be  to  live  in  a  paradise 
not  usually  referred  to  as  the  wise  man's.     It  is  not  more  certain 
that  God  made  little  apples  than  that  crop  or  commodity  pools,  should 
they  succeed  to  the  extent  hoped  for  by  many  of  their  promoters, 
will  bring  down  the  wrath  of  the  consuming  public  upon  the  first 
appearance  or  probability  of  a  food  shortage — unless,  in  the  mean- 
time, the  educational  forces  are  kept  busy." 

The  New  York  Times  of  June  3  reports  that  according  to 
statements  of  recent  Dutch  visitors  to  the  United  States,  there 
will  be  a  large  exodus  of  farmers  from  the  Netherlands  to  the  United 
States  in  time  for  their  July  quota,  the  majbrity  coming  from  Fries- 
land  • 

The  Trade  Record  of  the  National  City  Bank  of  New  York  says 
June  4:    "The  cackle  of  the  American  hen  reverberates  throughout 
the  entire  world  and  with  constantly  increasing  intensity.    The  total 
number  of  eggs  sent  out  of  continental  United  States  in  the  fiscal 
year  which  ends  with  June,  1923,  will  approximate  a  half  billion 
with  a  value  of  approximately  $12,000,000,  and  will  show  a  larger 
total  than  in  any  preceding  year  with  the  possible  exception  of  one 
of  the  war  years,  when  demands  from  Europe  v/ere  exceptionally  heavy 
and  especially  for  the  class  of  foods  convenient  for  use  in  camps 
and  on  the  battlefields.    The  present  high  record  of  exports,  however 
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is  in  response  to  normal  calls  from  all  parts  of  the  world. 
Figures  compiled  fosf  the  Trade  Record  indicate  that  the  growth  in 
the  exportation  of  this  factor  of  our  food  supply  has  been  exception- 
ally rapid  in  recent  years.    In  the  year  preceding  the  war,  the  totul 
exports  of  eggs  were  17-|- million  dozen  with  a  value  of  $3,308,000, 
while  that  of  the  fiscal  year  1923  will  be  approximately  39,000,000 
dozen,  and  if  we  include  those  sent  to  our  own  colonies  but  not  in- 
cluded as  'exports*  the  number  will  exceed  40  million  dozen,  or  480 
million  eggs  passing  out  of  continental  United  States  in  the  natural 
form.    Add  to  this  $100, 000  worth  going  under  the  classification 
*»eggs  and  yolka  frozen,  dried  or  canned*   and  it  is  quite  apparent 
that  the  total  distribution  from  our  ports  in  the  year  which  ends 
with  June,  1923,  will  be  fully  a  half  billion  in  number  with  a 
value  of  fully  $12,000,000.    The  value  of  the  eggs  sent  out  of  the 
United  States  in  the  last  decade,  adds  the  Trade  Record,  is  nearly 
$100,000,000  as  against  about  §20,000,000  in  the  decade  preceding 
the  war." 

Charles  Hodges,  Assistant  Professor  of  Foreign  Trade,  New 
York  University,  says  in  The  Annalist  for  June  4:    "The  trend  of 
the  world  toward  business  realities  in  international  affairs  is  the 
outstanding  development  in  the  postwar  relations  of  the  nations. 
Every  problem  of  the  soldier  and  the  diplomat  after  the  Great  War 
has  become  one  of  applied  economics,  depending  for  its  solution 
upon  the  business  man.    The  high  costs  of  armament  competition  pro- 
duced the  Washington  Arms  Conference.    Even  the  political  entangle- 
ments born  of  the  Peace  Treaty  are  coming  doWn  to  a  dollars-and- 
cents  basis— the  shadow  of  reparations  has  loomed  across  every 
diplomatic  conference  for  the  last  12  months  as  an  inexorable  bus- 
iness proj^osition.    The  question  of  national  existence  after  the 
World  War,  the  pitiless  driving  force  back  of  every  European  for- 
eign office  to-day,  has  never  been  anything  but  economic  in  character 
under  the  muddied  waters  of  diplomacy.    Whatever  the  nations  may 
feel  as  to  their  national  political  destiny,  the  commerce,  industry, 
and  finance  of  every  country  on  the  face  of  the  earth  have  been 
obliged  to  recognize  the  interdependence  of  world  business.    It  is 
a  workaday  community  of  interests  above  all,  requiring  international 
stability  and  order  for  its  life.    The  frontier  of  nationality  has 
come  to  mean  less  and  less  in  the  commercial  revolution  drawing  to* 
gether  the  business  of  all  nations  in  a  common  world  activity.  To 
the  business  man,  the  international  economic  order,  built  by  the 
commercial  expansion  of  the  nations  in  the  past  one  hundred  years, 
is  the  bulwarji  of  national  well-being.    If  the  world  power  of  a 
nation  has  come  to  rest  primarily  upon  its  economic  strength,  this 
business  might,  after  all,  depand  on  these  world-v;ide  commercial 
ramifications.    It  is  the  price  of  the  world  engirdling  conquests 
of  business  in  the  nineteenth  century  that  this  age  must  pay  for 
the  spanning  of  oceans  and  the  bridging  together  of  continents, 
Bipforce,  the  bitterest  rivals  in  diplomacy  are  obliged  to  rely  upon 
each  other  economically  in  a  thousand  v/ays,  .^.Whatever  political 
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freedom  of  action  they  may  have  actually  is  being  placed  in  hostage 
to  the  world's  business  systems.    The  devastation  of  international 
commercial  relations  wrought  by  the  World  War  has  brought  home  to' 
the  business  of  the  nations  its  dominating  place  in  our  reconstruc- 
tion crisis.    Through  the  leadership  of  the  New  World — economically 
speaking,  the  prototype  of  great  enterprise  and  the  high  finance 
of  our  time — there  has  been  established  an  international  economic 
organization  to  act  as  the  spokesman  of  business  to-day.  This 
federation  of  the  world's  business  is  a  commercial  Magna  Chart a; 
it  is  spelling  the  doom  of  the  Old  World  statesmanship  so  disas- 
trously abusing  the  power  modern  business  has  placed  in  the  hands 
of  nations.    In  effect,  it  is  a  union  of  the  business  interests 
of  every  nation,  creating  an  irresistible  power  for  business  sanity 
in  national  policy  that  is  paving  the  way  for  lasting  world  re- 
f instruction.    And  the  United  States  has  been  the  greatest  business 
force  behind  this  getting  together  of  the  world* s  commerce,  finance 
and  industry." 

"imported"  Under  the  terms  of  a  bill  introduced  in  the  British  House 

Products  of  Commons,  imported  meats,  eggs,  canned  milk,  fruits,  vegetables 

and  dairy  products  must  be  stamped  vjith.  the  name  of  the  country 
of  origin  or  else  stamped  *  imported.*    If  passed,  retailers  will 
be  restrained  after  Oct.  1,  1923,  from  selling  local  products  to 
their  customers  as  imported.  (Press,  June  3.) 

Pittsburgh  The  Southern  Planter  for  June  1  says  in  an  editorial:  "Even 

^'l^s  now,  there  is  no  definite  plan  of  action  against  'plus'  that  meets 

the  views  of  farm  bloc  members  of  Congress;  but  lack  of  unanimity 
as  to  methods  does  not  imply  discord  as  to  purpose.  Agricultural 
members,  and  there  are  a  large  number  of  nonagricultural  Congress- 
men  who  agree  with  them,  are  satisfied  that  the  'plus  plan'  is  down- 
right robbery  and  should  be  outlawed.    Consequently  legislation  to 
illegalize  the  policy  will  be  introduced  at  the  next  session.  At 
least  two  bills  are  known  to  be  in  process  of  preparation — if  they 
have  not  already  been  completed;  each  has  the  same  end  in  view,  but 
they  differ  in  procedure.    That  is  not  much  of  an  obstacle.  Y/hen 
men  agree  in  regard  to  an  end  that  is  desirable,  they  usually  en- 
counter no  great  difficulty  in  compromising  the  means  for  the  end. 
So  we  may  anticipate  action  against  all  the  'pluses ' --Pittsburgh, 
for  steel;  Gary,  for  cement;  Baltimore,  for  local  grain;  and  all 
the  others.    The  system  is  doomed.    If  it  does  not  meet  death 
next  year,  it  can  not  hope  for  more  than  a  few  extra  months  of 
existence." 
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Department  of  The  Sioux  City  Live  Stock  Record  for  May  30  says  in  an  ed- 

Agriculture      itorial:  "It  has  been  intimated  in  stockyard  circles  that  the  De- 
partment of  Agriculture  is  about  to  give  one  of  its  theories,  that 
of  pro-rating  cooperative  marketing  costs  according  to  weight  rather 
than  to  count  of  head,  its  sanction,  with  ultimate  view  of  embody- 
ing the  practice  into  rule  under  the  packer    and  stockyards  act. 
At  the  present  time  farmers  pay  marketing  costs  according  to  head 
count.    While  there  is  alv/ays  a  possibility  that  owing  to  uneven 
quality  in  stock  and  in  difference  of  grades,  one  farmer  may  pay 
out  a  greater  percentage  of  his  gross  for  costs  than  his  neighbor, 
yet  with  a  count  basis  on  which  to  calculate,  a  somev/hat  near  uni- 
form expense  list  is  maintained.    Basing  pro-rating  charges  on 
weight  would  necessitate  dividing  each  man's  stock  into  the  total 
weight  of  the  shipment,  regardless  of  number  or  grade  of  stock. 
Taking  one  instance  of  a  cattle  shipment  and  one  of  hogs,  as  ex- 
amples, it  would  appear  that  the  farmer  shipping  heavy  grass  cows 
selling  at  from  $4,00  to  $6.00,  would  pay  costs  for  his  neighbor 
should  he  offer  light  yearlings  selling  at  a  relative  high  price. 
The  hog  shipper  v/ould  be  equally  handicapped  or  benefited  to  the 
advantage  or  expense  of  his  neighbor  as  the  case  may  be,    A  heavy 
stag,  for  instance,  selling  at  |4.00,  would  have  to  stand  charges 
for  two  or  three  lighter  hogs  selling  at  much  higher  price.  The 
whole  thing  yet  is  in  its  embryonic  stage,  but  fairly  good  authority 
has  it  that  the  proposition  is  being  given  serious  thought  in  of- 
ficial Washington." 


Section  4 
MARKET  QUOTATIONS. 

Farm  Products  June  4:    Wheat  had  heavy  undertone  on  the  4th.    Strength  in 

corn  was  sustaining  influence  at  times  but  buying  was  limited, 
Liverpool  lower  on  slow  milling  demand  and  hedging  pressure;  for- 
eign demand  dull.    Corn  prices  advanced  on  short  covering  and  new 
bsiying  encouraged  by  unexpected  decrease  in  visible  supply. 

Chicago  prices:    Hogs  bulk  of  sales  $6,65  to  $7.20;  medium 
and  good  beef  steers  $8.50  to  $10.70;  butcher  cows  and  heifers  $4 
to  $9,75;  feeder  steers  $6.40  to  $8.60;  fat  lambs  $11.75  to  $14.50; 
yearlings  $8.25  to  $12.75.    Prices  good  grade  meats:    Beef  $16,50 
to  $17.50;  veal  $16  to  $18;  lamb  $26  to  $29;  mutton  $13  to  $20; 
light  pork  loins  $16  to  $19;  heavy  loins  $11  to  $16. 

South  Carolina  Irish  Cobbler  potatoes  ranged  $5.50  to  $6,50 
per  barrel  eastern  markets;  $6.85  to  $7  Chicago;  $4.75  to  $5.25 
f.o.b.    North  Carolina  Cobblers,  small  sizes,  $5  to  $5.50  in  New 
York;  $4.25  to  $5.25  other  markets.    Texas,  Alabama  and  Louisiana 
sacked  Bliss  Trimphs  $3.50  to  $4  per  100  pounds  in  midwestern 
cities;  $3.50  f.o.b.  Texas  points. 

Spot  cotton  prices  advanced  5  points,  closing  at  27,09^^ 
per  lb.    New  York  July  future  contracts  advanced  10  points,  closing 
at  26^.     (Prepared  by  the  Bu.  of  Agr.  Econ, ) 
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Packers'  Head  A  Chicago  Associated  Press  dispatch  to  the  press  to-day 

Assails  Govern-  says:     "Instead  of  endeavoring  to  aid  the  pe.ckers  in  solving 
ment  problems  of  distribution  and  improving  their  ability  to  serve 

the  public,  the  Government  is  lending  a  thoughtful  ear  to  those 
who  decry  big- bus iness ,    F.  Edson  White,  president  of  Armour  &  Co,, 

declared  in  an  address  June  6,  before  the  Chicago  Association  of  Commerce  

Mr,  White  said:     'It  is  not  so  long  since  that  a  department  of  the  Government 
devoted  much  of  its  time  and  thousands  upon  thousands  of  taxpayers'  dollars  to- 
ward propaganda  to  restrict  the  national  packers  in  their  operations*     I  am  not 
talking  in  the  interest  of  meat  packing  alone  but  in  the  interest  of  the  Nation's 
business.    The  railroads,  the  coal  fields,  the  steel  mills  and  textile  factories; 
they  all  know  the  agitator  who  v7orks  through  the  Government  in  trying  to  stop 
industrial  and  commercial  .development,*" 


Former  Secretary  Edwin  T.  Meredith,  former  secretary  of  Agriculture  and 

Meredith  on         former  president  of  the  Associated  Advertising  Clubs  of  the 
Agriculture         World,  said  in  an  address  before  advertising  clubs'  convention 

at  Atlantic  City  yosterday:    "In  the  interest  of  our  own  selfish 
aims,  in  the  interest  of  our  community  and  our  homes,  we  must 
learn  a  greater  interest  in  agriculture.    Ask  the  stenographer,  the  lawyer,  the 
bank,  the  steel  company  head  and  the  manufacturer,  what  interest  they  have  in 
agriculture.     Only  the  manufacturer  will  admit  interest.    He  supplies  the  farmer 
with  tools,  and  household  articles.    But  let  me  tell  you,  if  it  wasn't  for  the 
farmer,  the  manufacturer  wouldn't  need  to  buy  structural  steel  from  the  steel 
company,  the  steel  company  wouldn't  have  an  account  in  the  bank,  the  bank 
Wouldn't  need  the  services  of  a  lawyer  and  the  lawyer  wouldn't  need  a  stenographer- 
and  the  stenographer  wouldn't  need  an  ice-cream  soda  clerk,     I  say  the  farmer  and 
the  rest  of  life  are  indisputably  merged.    When  agriculture  is  depressed,  business 
houses  fail»    The  condition  of  business  is  a  reflection  of  only  what  happens  to 
the  farmers  of  the  country.    You've  got  to  be  interested  in  them."     (Phila.  Ledger, 
June  7. ) 


Dairy  Farmer  A  Cleveland  dispatch  to  the  press  to-day  says:  "The 

Prosperity  dairy  farmer  is  enjoying  greater  prosperity  than  any  other  agri- 

culturist, in  the  opinion  of  breeders  attending  the  thirty-eighth 
annual  convention  of  the  Holstein-Friesian  Association  of  America. 
The  first  business  session  was  held  in  Cleveland  June  6  with  Frank  C.  Lowden  pre- 
siding^     ^lowa  farmers  have  been  in  bad  shape  for  four  or  five  years,  but  the  man 
who  is  milking  cows  has  been  in  better  shape  than  others,'  W,  S.  Barney,  of  Des 
Moines,  for  twelve  years  dairy  commissioner  of  the  State,  declared.    W.  H.  Mott , 
secretary  of  the  Kansas  Holstein-Friesian  Association,  said:     'The  Dairy  farmer  is 
the  only  one  getting  by.     In  Kansas  banks  are  quite  willing  to  loan  money  to  pur- 
chase dairy  cattle,'  he  said.     'The  business  men  of  Independence  have  just  agreed 
to  loan  farmers  money  to  buy  500  dairy  cattle.'" 
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Agricultural 
Credit 


British  Land 

Settlement 

Policy 


"Ho'.7»s  Your  Internediate  Credit?"     is  the  title  of  an  arti- 
cle by  Herbert  Quick  in  The  Country  Gentleman  for  June  9.  Mr, 
Quick  says  in  part:     "  •  .   .   .  But  farmers  who  are  enterprising 
enough  to  prepare  to  borrow  through  the  Federal  Intermediate  Credit 
Banks  are  almost  certain  to  get  money  more  cheaply  than  it  can  be 
got- on  personal  credit  through  any  other  channel.     The  other  per- 
sonal-credit agencies  can  not  get  the  benefits  of  obtaining  it 
through  tax-free  securities.     The  Federal  Intermediates  can  do 
this.    The  credit  of  the  Federal  Intermediates  will  be  of  the 
highest  possible  character.     So  this  new  system  will  not  send  you 
yovir  money  by  airplane,  nor  lend  it  without  security.     It  will  not 
give  you  any  assurance  that  you  can  get  it  at  all  through  any  of 
its  provisions.     It  merely  offers  you  a  chance  to  help  yourselves. 
It  is  nearly  sure  to  be  a  great  thing  for  the  great  cooperative  mar- 
keting associations,  and  for  the  smaller  ones  too,  to  the  extent 
that  they  will  need  money  for  any  term  longer  than  six  months. 
And  it  should  be  a  clarion  call  to  American  farmers  to  organize  co- 
operative credit  societies  for  the  purpose  of  financing  their  opera- 
tions running  from  six  months  to  three  years.     Its  benefits  are  not 
confined,  as  has  been  sometimes  said,  to  those  who  have  property  to 
offer  as  security.     It  will  help  farmers  who  can  give  good  bankable 
notes,  such  as  any  cooperative  society  ought  to  be  able  to  give. 
It  should  be  the  beginning  of  great  things  in  the  way  of  agricul- 
tural credit,  ..." 

Country  Life  (London)  for  May  26  says  in  an  editorial: 
"Believers  in  sm.all  holdings  and  supporters  of  the  late  Government's 
land  settlement  policy  for  ex-service  men  have  been  feeling  rather 
uncomfortable.    Distressing  stories  were  abroad  of  wholesale  fail- 
ures, of  ruined  settlers  and  derelict  holdings.     So,  last  December 
the  Council  of  Agriculture  for  England  asked  that  careful  inquiries 
should  be  made.    This  has  been  done,  and  the  Council  has  just  ap- 
proved a  report  which  sets  out  the  facts.     On  268,407  acres  of  land 
acquired  in  pursuance  of  the  after-war  pledge,  18,960  small  holders 
have  been  accommodated,  some  with  enough  land  and  buildings  to  oc- 
cupy their  whole  time  and  energies,  others  with  enough  to  enable 
them  to  supplement  part  time  employment.     Of  these  18,960  the  total 
'failures'   (i.e.,  the  men  who  have  left  their  holdings  for  financial 
reasons)  amount  to  no  more  than  1,226,  being  6.5  per  cent  of  the 
total.    The  reasons  for  the  higher  percentage  of  failure  among  the 
postwar  settlers  are  various  and  easily  understood.     Of  the  18,960 
men  settled,  about  11,000  have  entered  on  their  holdings  since  the 
harvest  of  1920,  which  means  that  only  8,000  of  them  got  any  benefit 
from  the  period  of  high  prices.    But,  more  serious  than  that  is  the 
fact  that  all,  except  those  quite  recently  settled,  bought  their 
stock  and  their  implements  at  fantastically  high  prices  and  paid  in- 
going tenant-right  valuations  at  the  highest  level  known  for  genera- 
tions.    On  top  of  these  disadvantages  came  the  disastrous  drought  of 


gailv  Direst  -3_I  June  7,  1923. 


1921,  the  no  less  desperate  v/eather  of  1922,  and  an  unprecedented 
fall  in  tho  price  of  agricultural  produce.     These  blovjs,  which  fell 
heavily  enough  on  the  established  farmer  vho  had  benefited  by  the 
fat  v/ar  yea-i'S ,  v;ere  enough  to  crush  the  ex-service  men.     Some  of 
therr  v/er-e  locking  in  experience,  many  more  of  them  had  lost  their 
agricultural  cunning  and  the  habit  of  hard  work  during  years  of 
Army  li.fe,     Small  v/onder  that  about  one  in  sixteen  of  them  has 
failed.     The  astonishing  thing  is  that  the  casualties  are  no  great- 
er, ....,E"Jc  ".Yhen  all  is  said,  the  actual  question  is,  rather,  why 

are  the  total  failures  only  6,5  per  cent  in  three  years— not  much 
more  thsn  2  per  cent  per  annum?    The  ansvv'-er  is  that  the  small  holder 
is  a  very  tough  and  independent  fellow  who  works  like  a  Trojan 
through  heo.rtrending  difficulties  and  makes  good  very  often  when 
a  man  farming  on  a  bigger  scale  would  throw  up  the  sponge.  Also 
credit  mU3t  be  given  to  the  County  Councils  and  the  Ministry  of 
Agrlculta^'e  for  playing  the  part  of  good  and  s^mipathetic  landlords. 
Substantial  abatements  of  rent  have  been  made,  and  tenants  have 
been  given  time  to  pay  their  tenant-right  valuations  by  installments, 
T7h.at,  then,  of  the  future?    The  settler  who  went  in  at  the  top  in 
1919  01-  1320  has  lost  about  40  per  cent  of   /his  capital.    He  has, 
at  the  best,  done  little  more  than  keep  bod}'  and  soul  together  out 
of  the  earnings  of  his  holding.    This  year  will  be  a  testing  year 
for  many  of  them.     Given  a  good  season,  a  good  harvest  and  reasona- 
ble prices,  the  majority  will  win  through;  but  a  repetition  of  1921 
and  1922  would  inevitably/  be  followed  by  a  big  casualty  list.  ..... 

On  the  other  side  of  the  picture  is  the  striking  fact  that,  taking 
the  18,960  men  as  a  whole,  a  large  m.ajority  of  them  are  cultivating 
their  holdings  well,  increasing  their  head  of  stock,  paying  their 
rents  satisfactorily,  and  facing  the  future  with  courage  and  a  de- 
termination to  succeed.    The  Land  Settlement  Scheme  has  been  costly, 
but  the  pledge  made  has  been  kept,  and  close  upon  eighteen  thousand 
stout-hearted  men  on  the  land  are  a  national  asset." 

Forest  Fire  American  Forestry  for  June  says  in  an  editorial:    "A  few 

Prevention         days  ago  a  man  called  upon  the  editor  and  spoke  as  follows:  'Alfred 

Nobel  bequeathed  a  fortune  to  reward  outstanding  contributions  to 
human  knowledge.    Andrew  Carnegie  established  a  fund  of  five  million 
dollars  to  reward  heroic  and  unselfish  service  in  saving  human  life. 
The  City  of  Philadelphia  has  created  a  fund  to  reward  yearly  the 
citizen  who  renders  the  greatest  service  to  his  city  during  the  year. 
Why  not  an  endowm-ent  for  forest-fire  prevention?*    ¥hy  not?  Cer- 
tainly, the  cause  is  worthy  of  the  act.    Nothing  stimulates  human 
endeavor  like  rev/ard,  and  certainly  the  annual  destruction  of  for- 
ests by  fire  every  year  calls  for  stimulated  effort.    That  the  idea 
is  practical  as  applied  to  forest-fire  prevention  has  already  been 
demonstrated,  in  a  very  sm.all  way,  to  be  sure.     Some  fire-protective 
organizations.  States,  and  lumber  companies  have  followed  the  prac- 
tice either  of  giving  prizes  or  writing  special  letters  of  apprecia- 
tion at  the  close  of  every  fire  season  to  individuals- or  agencies 
who  during  the  season  have  rendered  conspicuous  service  in  forest- 
fire  prevention,  detection,  and  suppression.    This  recognition, 
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though  small,  has  done  a  surprising  amount  of  good  in  stimulating 
a  Tw-ide-awake  sentiment  against  fire.  ...  To  all  these  interests, 
$100,000  is  an  item  of  small  moment.    They  are  spending  that  amount 
and  more  every  five  minutes  of  the  day.    But  that  sum,  properly 
handled,  to  reward  distinguished  service  in  protecting  our  forests 
would  be  a  mighty  force*    It  would  be  an  ever-growing  public  educa- 
tion, obtained  at  a  ridiculously  low  cost.    Such  an  endowment  fund 
would  provide  a  sum  of  six  or  seven  thousand  dollars  annually  to  be 
distributed  in  the  form  of  prizes  or  other  awards  to  individuals, 
Boy  Scout  units,  schools,  fire-protective  organizations,  sportsmen's 
clubs,  towns,  etc,  which  have  rendered  outstanding  service  in  sav- 
ing our  forested  out-of-doors  from  the  red  devastation  of  the  woods* 
These  av/ards,  handled  regionally,  would  serve  to  stimulate  public 
interest  in  forest  protection  in  every  section  in  the  United  States. 
In  the  course  of  a  few  years  they  would  endow  our  citizens,  old 
and  young, with  an  appreciation  of  trees  and  forests  so  deep  and 
lasting  that  the  cry  ^Forest  Firel'  would  be  the  country's  call  to 


arms," 


Section  3 

Department  of  1.  Veterinary  Medicine  for  June  says  in  an  editorial:  "The 

Agriculture       United  States  Department  of  Agriculture,  through  its  press  service 

(April  14,  1923),  finds  it  apportune  to  announce  that  'Bovine  tuber- 
cle bacilli,  or  the  type  with  which  milk  obtained  from  tuberculous 
dairy  herds  is  apt  to  be  contaminated,  are  responsible  for  about 
10^  of  the  deaths  due  to  tuberculosis  amoag  children  under  five 
years  old,*    But,  wouldn't  it  be  better  if  the  promoters  of  agri- 
culture would  put  it  this  way:     'Of  all  the  tuberculosis  amoJig 
children  under  five  years  old  only  10^  is  now  believed  to  be  caused 
by  milk  obtained  from  tuberculous  cows.'    Such  a  version  would  tend 
to  show  that  we  are  v/orking  with  the  industry  to  which  we  rightly 
belong,  and  v/ould  do  just  as  much  good  from  the  standpoint  of  jus- 
tifying the  eradication  of  bovine  tuberculosis." 

2,  Commenting  upon  a  department  report    showing  a  good  road  to  be 

a  paying  investment,  Commercial  West  for  June  2  says:    "This  calcula- 
tion does  not  take  into  account  other  savings  in  the  cost  of  operat- 
ing commercial  vehicles  or  value  of  the  heavy  movement  of  passenger 
vehicles.    In  less  developed  rural  sections  the  value  of  the  gasoline 
saved  is  reduced  in  proportion  to  the  lighter  travel,  but  the  cost 
of  the  roads  is  correspondingly  reduced,  and  there  is  no  doubt  that 
an  analysis  and  comparison  of  the  highway  costs  and  the  vehicle  oper- 
ating cost  in  any  particular  case  will  demonstrate  the  economy  of 
improvement  wherever  the  traffic  is  sufficient  to  call  for  any  im- 
provement at  all," 
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Section  4 
IMRKET  QUOTATIONS. 

■ir.  products  June  6;     Chicago  wheat  strong  on  the  6th  due  to  strength 

in  July  wheat  in  Northwestern  markets  and  short  covering.  Good 
export  business  in  Manitohas  reported.    Corn  had  lower  tendency 
but  then  rallied  and  closed  unchanged.    Chicago  July  wheat  higher 
at  $1.10  1/8;  Chicago  July  corn  82  3/8/. 

Closing  prices  in  Chicago  cash  market:    No,  2  red  winter 
wheat  |1,23;  No.  2  hard  v/inter  wheat  ^1.13;  No.  2  mixed  corn  85/; 
No.  2  jrellow  corn  85/;  No.  3  white  oats  44/.    Average  farm  pricesj 
No.  2  mixed  corn  in  Central  Iowa  6l/;  No,  2  hard  winter  wheat  in 
Central  Kansasv  94/. 

Chicago  hogs  closed  5  to  IC/  lower  than  Tuesday's  average, 
bulk  of  sales  $6.65  to  §7,15;  medium  and  good  beef  steers  weak 
to  25/  lower  at  §7.15  to  §10.60;  butcher  cows  and  heifers  $4.00 
to  $9,25;  feeder  steers  $6.25  to  $8.50;  veal  calves  $8.00  to  $10.00; 
fat  lambs  $12.00  to  $14.85. 

South  Carolina  Cobbler  potatoes  $4.75  to  $6.50  per  barrel  in 
eastern  markets,  $6.50  to  $6.75  in  Chicago,  $4.75  to  $5.25  f.o.b, 
California  cantaloupes  Salmon  Tints,  standards  45*s,  $6  to  $10  in 
eastern  markets,  $4  to  $5  other  cities,  $2.40  to  $2.50  f,o,b»  cash 
track  at  Brawley,  Texas.    Maryland,  Delaware  and  New  Jersey  straw- 
berries, various  varieties,  8/  to  2o/  quart  basis  eastern  markets. 
Florida  Tom.  Watson  waterm.elons  22-28  lb,    average  $500  to  $800 
bulk  per  car,  $300  to  $700  f .o.b,  cash  track.    A  few  sales  of 
Georgia  Uneeda  peaches  made  at  $3  to  §4,25  per  six  basket  carrier 
in  city  markets,  $2  to  $2.25  f.o.b,  shipping  points. 

Closing  prices,  92  score  butter:    New  York  36  l/2/; 
Philadelphia  39  l/2/;  Boston  39  l/2/;  Ch  icago  38/, 

Spot  cotton  prices  up  39  points,  closing  at  28.02/  per  lb. 
New  York  July  future  contracts  up  40  points,  closing  at  27,15/, 
(Prepared  by  Bu.  of  Agr.  Econ.  ) 

• 

Industrials  and  Average  closing  price  June  6,      June  5,      June  6,  1922 

Railroads  2o  Industrials  97.24         96.29  95.15 

2o  R.  R.  stocks  82.71         82.41  84,48 
(Wall  Street  Jour.,  June  7.) 
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Cotton  A  Nev7  Orleans  dispatch  to  the  press  of  June  8  says: 

Standards         "Cotton  trading  interests  of  Nev;  Orleans  will  "not  be  affected 

seriously  for  a  year  at  least  by  the  Federal  Cotton  Standards 
Act  requiring  interstate  and  foreign  sales  to  be  based  on 
Ajnerican  official  grading  standards.    Homer  U,  Rankin,  ^ho 
represented  the  Nev/  Orleans  Cotton  Exchange  at  a  meeting  called  by  the  De- 
partment of  Agriculture  at  Washington  to  interpret  the  new  law,  explains 
that  the  department  had  agreed  to  permit  a  period  of  transition  during  which 
time  American  explorers  will  define  American  cotton  standards  in  terms  of 
their  equivalents  in  Liverpool." 


The  Dollar's  At  the  annual  meeting  of  the  National  Monetary  Associa- 

Value  tion  at  New  York  last  ni.ght,  the  general  question  was  "HOiV 

CAI\M7E  CONSERVE  PROSPERITY?"    The  formulation  of  any  specific 
plan  Is  extremely  difficult,    Carl  Snyder  of  the  Federal  Re- 
serve BarJc  of  New  York  said  in  a  report  as  chairman  of  the 
research  conm.ittee.     Of  the  various  proposals  that  have  been 
made,  Mr,  Snyder  said,  the  conmittee  had  been  able  to  agree  only  upon  the  pre- 
liminary step  of  a  return  of  the  nations  fcrm.erly  on  a  gold  standard  to  that 
standard.    At  the  same  tim.e  the  committee  declared  the  expansion  of  bank  credit 
"beyond  the  clear  needs  of  business  and  industry/*     Stabilization  to  some  ex- 
tent has  already  begun  in  a  m.ild  degree,  Professor  Irving  Fisher  said,  "While 
we  students  have  been  discussing  how  to  do  it",  he  continued*  "Mr.  Hoover, 
FrarJclin  Roosevelt  and  the  bankers  have  been  doing  it.    By  raising  interest', by 
refusing  loans  on  speculative  building  and  by  \7arning  the  business  world  agaiitt 
inflation  the  rise  of  the  price  level  vvas  arrested  in  Ma$r.     It  is  a  great  step 
forward  for  business  to  discover  that  it  can  prevent  inflation  and  deflation". 
The  idea  that  "cheap  m.oney"  is  always  good  for  business  is  a  wrong  one,  said 
Professor  John  R,  C  omm.ons  of  the  University  of  Wisconsin.  "Farmers  want  cheap 
money,  stock  speculators  want  cheap  money,  the  United  States  Treasury  wants  to 
float  Government  loans  on  cheap  money,  Socialists,  anarchists  and  old-line 
greenbackers  \7ant  very,  very  cheap  m.oney,  and  everybody  feels  that  when  the 
money  rate  is  shoved  up  it  is  an  arbitrary  dam.per  on  prosperity,  "he  said. 
"But  we  cannot  have  a  lov;  rate  on  mioney  and  a  stable  level  of  prices,    A  low 
rate  on  money  means  an  inflated  price  level."  (N.  Y.  Tim.es,  June  8.  ) 


Cotton  Prices  An  Atlanta  dispatch  to  the  press  of  June  8  says:  "More 

than  $1,000,000  has  been  received  by  members  of  the  Georgia 
Cotton  Growers*  Association  as  fourth  payment  on  the  cotton 
sold  last  season  throu.gh  offices  of  that  body,  bringing  the  total  paid  to  mem- 
bers up  to  $5,787,712.60,  with  final  pa^r-ient  yet  to  be  riade.     Advance  already 
made  is  twenty-tv^o  cents  a  po-und,     Ilore  than  10,000  new  members  have  joined 
since  February  1." 


f 
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Cotton  "  Tropical  Life,  London,   for  May  says  in  aii  editorial: 

**Without  T/ishing  to  be  too  critical,  and  certainly  v7ithout  any 
desire  to  attach  tlame  to  anybody,  T/hen  reviev/ing  the  '.vork  done 
during  the  past  fifteen  years  or  more  to  increase  the  quantity 
of  raT:  cotton  in  the  v-orld  generally,  and  in  our  ov;n  British 
Eripire  in  particular,  so  as  to  render  ourselves  as  independent 
of  Ar.erica  as  possible,  one  cannot  feel  altogether  satisfied 
that  the  returns  obtained,   in  cash  kind,  or  even  the  encourage- 
ment generated  to  continue  so  good  a  work,  have  co^ie  up  to  our 
expectations  conpared  vrith  the  costs  incurred.....  If  I  had  to 
choose  a  T:ay,  I  certainly  vrould  begin  by  lorriing  not  only  Ir- 
perial  breeding  stations,  but  also  and  rather  sone  international 
ones,  v/here  every  knoT;n  variety  of  cotton  TTo^old  be  introduced 
and  developed  along  its  o'^n  lines  to  best  advantage,  and  then 
hybridized  ^7ith  one  or  nore  strains  in  order  to  try  and  obtain 
the  ideal  hybrid,  or  r;ixed  strain  for  every  center  than  can  pro- 
duce cotton  on  a  comer cial  scale.     Such  ^rork  could  not  be  carp 
ried  on  in  one  station  alone  because  of  adverse  clir.atic  or 
soil  conditions,  and  so  of  course  one  or  more  others  T:ould  have 
to  b«  established,  but  the  principle  77ould  remain  the  sane,  viz, 
in  the  same  ^ay  as  the  large  tea.  dealers  claim,  that  they  can 
produce  b3/  blending  the  best  tea  for  every  kind  of  crater  from 
\7hich  the  beverage  has  to  be  brev.fed,   so  it  seem.s  to  me  possible, 
with  m.uch  care,  patience  and  knovrledge,  to  develop  strains  of 
cotton  for  all  and  every  center  able  and  Trilling  to  produce  this 
crop  on  a  com_mercial  scale  that  v/ould  give  quicker  and  larger  and, 
therefore,  more  rem.unerat ive  results  than  vze  seem,  able  to  look 
fbr  at  present," 

Cotton  Commerce  and  Finance  for  June  6  says  in  an  editorial; 

Standards  "As  seen  in  Sngland,  the  Fulm.er  bill  is  frahkly  an  American 

atter.pt  to  oudt  Liverpool  standards  from,  their  tim.e-honored 
place  in  vjorld  commerce  and  m^ake  the  Am.erican  standard  interna- 
tionally accepted.    Federal  officials  claim  that  the  real  object 
of  the  Fulm.er  bill  is  the  s im.pl icat ion  of  the  business,  and  its 
author  held  that  it  T'ould  enable  the  producer  to  obtain  a  higher 
price  for  his  cotton,  since  it  '^ould  enable  him.  easily  to  kno" 
the  grade.     The  essential  differences  betT/een  the  tv7o  standards 
are  that  Liverpool  has  three  sets  of  grades,  representing  upland, 
Gulf,  and  Texas  cotton,  separately;-.    The  United  States  has  com- 
posite standards,  representing  the  three  gro'vths.    The  Am.erican 
standards,  from  I\*o.  6,  of  strict  Iott  maddling,  and  above,  are 
som:eT;hat  higher  grades;  "^^hile  Iott  m.iddling  and  belov;  are  slirht- 
ly  loner  than  Liverpool  grades.    The  Federal  Government  keeps  the 
standards  sealed  in  vacuum:  tubes  in  a  vault,  v/hich  perm.it  no 
changes^     It  is  contended  that  the  Liverpool  Exchange  xakes  no 
such  precautions,  and  that  the  Liverpool  grades  should  therefore 
be  more  valuable  than  the  Am.erican." 
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Fyt^rs  Markets  The  Price  Cur rent -Grain  Reporter  for  May  30  says  in  an 

editorial:     "The  very  nature  of  trading  in  grain  futures,  with 
most  of  the  short  selling  among  professionals  but  with  by  far 
the  greatest  number  of  buyers  among  the  smaller  speculators, 
unquestionably  leads  a  bullish  effect  to  cash  grain.     It  is  a 
trade  axiom,     used  sufficiently  definitely,  we  believe,  to  be 
called  a  principle  of  future  trading,  that  in  periods  of  heavy 
speculation  cash  grain  is  quite  likely  to  advance  -  not  enough, 
however,  to  increase  the  cost  of  bread  or  to  arouse  the  jealous 
guardians  of  labor  or  the  common  people  who,  by  the  way,  are 
not  as  concerned  with  the  price  of  the  loaf  as  their  mouthpiec- 
es v7ould  lead  us  to  believe.    We  are  disposed  to  center  all    »•  • 
concern  on  the  consumer,  but  this  presupposes  that  the  Govern- 
ment keeps  hands  off  and  allows  the  consumer  and  producer  to 
do  their  trading  without  interference.    As  it  is  now  our 
present  sluggish  markets  are  surely  taking  it  out  of  the  farm- 
er's hide  and  doing  the  consumer  no  good  either.    They  are  re- 
sponsive to  goi?errjnental  interference,  restriction  or  what  not, 
and  that  interference  has  been  naturally  reflected  in  lower 
prices  for  grain  thaii  the  intrinsic  value  of  the  commodity 
seems  to  justify.    Akin  to  this  discussion  is  the  visible,  op- 
pressive effect  upon  the  business  interests  of  the  trade,  and 
those  suffering  under  said  conditions  will  perforce  turn  to  a 
different  phase  of  the  business  or  to  something  else  entirely 
different*    There  bobs  up  again  also  the  question  of  financing 
of  country  elevators  by  their  terminal  market  correspondents  - 
©ft en  a  bad  bargain  all  around  and  pinching  many  a  sore  toe  in 
these  days^    There  is  nothing  mysterious  about  it  -  weathering 
this  gale  of  control,  limitation  and  suspicion;  for  it  simply 
puts  i^to  play  the  law  of  self -preservation.    Fortunately  the 
grain  and  allied  trades  in  their  many  positions  are  wonderful- 
ly broad  and  considerate,  and  as  a  whole  will  stand  the  gaff 
of  individual  losses  and  business  changes,  although  it  may  go 
rather  hard  with  those  who  are  poorly  financed,  insufficiently 
educated  in  trade  practices,  or  for  other  reasons  peculiar  ti? 
themselves  are  forced  into  other  lines  of  work  which  perchance 
may  not  be  entirely  welcome"^ 

Immigration  "Treading  on  the  heels    of  the  negro  as  he  moves  north 

by  thousands  to  get  the  big  wages  offered  in  industrial  cities, 
the  Mexican  is  coming  across  the  Rio  Grande  in  counterbalancing 
thousands  to  take  the  negro's  place  and  to  do  anything  and  'V- 
everything  from  cotton  raising  to  coal  minings    Since  1894 
more  than  353,000  Mexicans  have  moved  into  the  United  States. 
In  the  meantime  we  ha-^e  been  getting  acquainted  with  them. 
They  have  picked  cotton,  thinned  sugar  beets,  herded  sheep, 
punched  cattle  and  worked  on  railroads.    We  have  come  to  look 
upon  the  Mexicans  as  a  most  convenient  source  of  temporary 
labor*    They  could  help  us  harvest  the  cotton  and  sugar  beets 
in    Texas,  New  Mexiccji,  Arizona^  California  and  Colorado  and 
then  return  to  Mexico  before  cold  weather  nipped  them.    But  the 
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Mexican  has  ceased  to  be  altogether  a  '  sno\7bird, '  And 
the  Mexican  infl'jx  is  nothing  but  the  return  of  an  old  American 
stocky    He  is  75  per  cent  or  more  Indian*    He  originally  moved 
into  Mexico  from  our  Southwestern  States,  acquiring  many  tribal 
names,  but  he  is  mostly  Pueblo  Indian.....  More  than  20,000 
V7ere  counted  since  January  first,  and  no  one  can  say  hovr  many 
came  across  v/ithout  being  counted.    They  come  first  to  Texas. 
Then  they  m.ove  on  to  Michigan,  Western  Pennsylvania,  Nebraska, 
Massachusetts,  New  Hampshire,  Virginia,  Florida,  Iowa,  Colorado, 

Oregon  and  the  rest  of  the  States   At  the  present  rate 

about  100,000  Mexicans  will  come  over  the  Rio  Grande  and  through 
the  imm.igration  gates  to  us  this  year.    That  may  mean  1,000,000, 
according  to  som^e  Texas  estimcrtss   counting  those  v;ho  swim  and 
wade  the  river,    Texas  gets  the  first  chance  at  them  and  is  well 
supplied  with  farm  labor  of  a  satisfactory  sort.    But  from  all 
parts  of  the  country  calls  are  going  to  Texas  for  a  share  of 
this  labor  supply  with  a  record  of  80  per  cent  able  to  read  and 
write.    And  apparently  the  Pueblo  Indian  is  to  become  as  fam* 
iliar  a  figure  in  the  North  as  is  the  negro  and  as  a  result  of 
the  same  kind  of  migratory  waves.      And  of  the  two  the  Indian 
promises  most  help  to  the  northern  farm.er.  Also,  he  may  help 
solve  the  southern  farmer ^s  embarrassment  as  the  negro  decamps 
northward,"  (County  Gentlemen,   June  9,) 

Negro  Chicago  Journal  of  Commerce  for  June  5  says  in  an 

Migration  editorial:     "At  Greensboro,  N,C.,  a  negro  v/as  recently  fined 

$500  for  'secretly  enticing  negro  laborers'  to  migrate  to 
Harrisburg,  Pa.,  for  more  profitable  employment;  and  at  Peters- 
burg, Va. ,  a  man  has  been  fined  $1,000  in  police  court  for  en- 
gaging and  starting  25  negroes  tc  a  New  Jersey  cement  plant. 
This  is  a  new  phase  in  control  of  labor,  and  excites  wonder  as 
to  what  would  happen  if  white  labor  were  thus  impeded  in  move- 
ments from  one  State  to  another  in  the  South   While 

ordinances  of  doubtful  constitutionality  thus  operate  to  re- 
strict the  movements  of  colored  labor  from  the  South,  V7hen 
better  wages  North  stir  their  am^bition,  business  looks  on  v;ith 
keen  interest,  and  two  thoughts  occur*     One  is  that  the  South 
no  longer  owns  colored  labor;  the  other  is  that  other  things 
being  equal,  the  South  would  be  a  m.ore  comfortable  place  for 
colored  labor  than  the  North  for  climatic  reasons.    But  another 
important  consideration  occurs,  largely  as  the  nesult  of  the 
efforts  of  northern  trade  unions  to  monopolize  service  by 
skilled  mechanics,  and  southern  desire  to  enjoy  a  monopoly  of 
colored  labor^    Neither  can  ultimately  succeed  if  human  liberty 
and  rights  guaranteed  by  the  American  Government  are  to  prevail. 


Roads  fc*' 
Michigan 


A  Lansing  dispatch  to  the  press  of  June  6  says:  "A 
$5,000,000  bond  issue  for  highway  construction  work  in  the  fis- 
cal year  1923-24  was  authorized  June  5  by  the  Michigan  State 
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Administrative  Board.    Action  of  the  board  makes  possible  the 
carrying  out  of  at  least  part  of  the  highv/ay  construction  pro- 
gram, for  v/hich  the  Legislature  failed  to  provide  funds.  To 
meet  objections  of  bond  houses  to  Michigan  bonds,  the  adminis- 
trative board  arranged  for  the  transfer  of  a  sufficient  sam 
from  the  automobile  license  fee  fund  to  bring  the  sinking  fund 
total  for  the  year  up  to  '$2,400,000." 

Rubber  "John  J.  Watson,   jr.,  president  of  Lee  Tire  and  Rubber 

Company,  declared  in  an  interviev;  ^;ith  a  representative  of  "^he 
Rubber  Age  that  American  rubber  manufacturers  are  forced  at 
present  to  rely  upon  an  artificially  rigged  market  for  their 
basic  material — rubber.    Ke  said  that  the  ^ great  penalty  that 
the  Am.erican  manuf act 'urer  is  paying  under  the  Stevenson  Plan  to 
the  English  capital  invested  seems  to  v/arrant  serious  concerted 
action  on  the  part  of  the  American  manufacturers  together  with 
help  from,  our  Department  of  Com.m.erce  to  use  such  influence  as 
can  be  brought  to  bear  to  accomplish  the  repeal  of  the  Stevenson 
restriction  act  so  that  the  great  rubber  industry  can  be  put 
back  on  a  sound  basis  as  to  the  market  for  its  principal  raw 
material  rather  than  forced  to  operate  on'  an  artificially 
rigged  m.arket,   such  as  the  Stevenson  restriction  act  nov:  permit^^ 
Mr.  Watson  favors  the  developSRtiti  of  rubber  plantations  in  the 
Philippines,  but  advocates  that  the  present  immigration  laTvs  be 
made  more  flexible  so  as  to  admit  contract  labor  from  Java, 
India,   or  China.    He,  hovrever,  asserts  that  capital  will  not 
flo'v  into  plantation  investments  there  without  m.odif icat ion  of 
the  present  labor  laws.    As  ?jlr.  Y/atson  sees  it  the  Stevenson 
restriction  act  is  not  to  be  used  to  unduly  advance  the  selling 
price  of  rubber »    But  a  m.arket  in  which  the  supply  is  tampered 
with  produces  a  most  unsound  effect  upon  the  rubber  manufactur- 
ing industry,  for  at  the  present  tim.e  the  manufacturer  must  buy 
his  materials  in  a  market  where  he  has  no  assurance  that  this 
control  may  not  be  withdrawn  resulting  in  a  great  decline  in 
price,  or  that  further  restrictions  may  be  put  in  effect," 
(Rubber  Age,  May  25.  ) 

St.  Lawrence  Capper  ^  s  Weekly  for  June  2  says  in  an  editorial:  "An 

Waterway  American  farm  bureau  official  on  a  10-day  speaking  tour  of  the 

Prairie  Provinces  of  Canada,  found  intense  interest  in  the 
Great  Lakes-St.  Lawrence  seaway  project  wherever  he  went*  These 
farm.ers  figure  it  would  save  them  11  cents  a  bushel  in  trans- 
port cost  on  wheat,  other  exportable  farm  products  in  proporticn 
More  than  half  of  Canada's  exports  pass  through  American  ports, 
and  as  these  terminals'  often  are  congested  in  crop-moving  time, 
Canadian  farmers  suffer,   iust  as  our  farmers  do.    Farmers  in  our 
Northwestern  States  alone  are  estimated  to  have  lost  at  least 
400  million  dollars  last  year,  because  their  shipments  of  grain 
v/ere  held  up.    This  waterway  would  be  worth  that  much  to  them 
every  year.    Why  delay  it?" 


♦ 
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Section  3 
MARKET  QUOTATIONS 

Fs.rm  products  June  7:    V/heat  market  nervous  and  erratic  on  the  7th  but 

held  reasonably  steady  on  complaints  of  rain  in  parts  of  Okla- 
homa and  Kansas,    Corn  under  pressure  and  lower  on  selling  by 
recent  buyers,    Chicago  July  wheat  lower  at  $1.10  3/8;  Chicago 
July  corn  810, 

Closing  prices  in  Chicago  cash  market:  No  2  red  winter 
vjheat  §1,23;  No. 2  hard  winter  $1.13:  No.  2  mixed  corn  830;  No. 2 
yell 077  corn  840;  No.  3  white  oats  450.    Average  farm  prices: 
No,  2  mixed  corn  in  Central  Iowa  600;  No,  2  hard  winter  wheat 
in  Central  Kansas  940, 

?Iogs  steady  to  100  lower  than  Wednesday*  s  average,  bulk 
of  sales  $6,65  to  $7.10;  beef  steers  slov/,  weak  to  150  lov/er  at 
|8.00  to  $10,50;  butcher  cows  and  heifers  $4.00  to  $9,85;  veal 
calves  50  to  75c^  lower  at  $7.50  to  $10,50,  other  classes  steady, 
fat  lambs  steady  at  $12.00  to  $14.85. 

Slouch  Carolina  Irish  Cobbler  potatoes  $5  to  $6,25  per 
barrel  in  city  markets,  $4,75  to  $5,25  f.o.b.  North  Carolina 
and  Virginia  Irish  Cobblers  from  Hampton  Section,  $4.50  to  $5 
in  Baltimore.    California  Salmon  Tint  cantaloupes,  standards 
45 's,  $4  to  $5  in  midwestern  markets,    Maryland,  Delav/are  and 
Nev;  Jersey  strawberries,  various  varieties,   sold  in  eastern 
cities  at  100  to  250  quart  basis.    Watermelon  supplies  limited, 
demand  moderate ;  K.a?ko"^.s  steady.    Florida  Tom  "VV at  son  melons 
22-30  lbs,  average  $400  to  $950  bulk  per  car  in  leading  market s» 
Georgia  Uneeda  peaches  in  6-basket  carriers  $2.50  to  $4,50  in  a 
few  markets,  $1.75  f.o,b,  shipping  points.    Florida  tomatoes  in 
6-basket  carriers  mostly  $4  to$f.50  reaching  $5  to  $5.5()  in 
New  York, 

Closing  prices,  92  score  butter  New  York  38  3/40;  Phil- 
adelphia 39  l/20;  Boston  400;  Chicago  380.  (Prepared  by  Bu.  of 
Agr.  Econ.  ) 

Industrial  and  Average  closing  pricfe    June  7,       June  6,      June  7,1922 

Railroads  20  Industrials  97. 1'?         97.24  95,11 

20  R,,  R.  stocks         83.01         82-^71  84,43 
(Wall  Street  Jour.,  June  7.) 


\ 
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Me'w  York  Farmers*  A  Nev;  York  dispatch  to  the  press  to-day  says;  "A  nerr 

Credit  Fund  ir.ethod  of  allocating  State  funds  for  deposit  V7as  announced  by 

State  Treasurer  Schuler,  June  8  vrhereby  £.  fund  of  virtually 
$10,  ceo,  000  ^-^ill  be  distributed  to  smaller  banks  of  the  State, 
available  for  loans  to  farmers  during  the  period  before  re- 
ceipts come  in  from  the  crops.    Heretofore  State  funds  have  been  deposited  Tith 
no  special  plan  in  mind,  m.uch  of  the  m.oney  being  placed  in  large  ITe^r  York  ban]::s. 
Under  the  ne:?  system,  farm.ers  V7ill  be  able  to  obtain  readier  credit  from:  their 
to'vn  banks  in  time  of  necessity,     'The  plan  is  in  accordance  '.7ith  the  policy  of 
the  National  Government  and  the  Federal  Reserve  Board,'  the  Treasurer  said,^'! 
believe  it  is  the  first  time  that  any  attempt  has  been  m.ade,  at  least  in  the 
East,  to  make  State  funds  of  use  to  agricultural  c ommunit ies J" 
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Grape  Prices  A    San  Francisco  dispatch  to  the  press  cf  to-day  days: 

"Prices  fixed  for  the  1923  crop  of  vzine  grapes  by  the  direc- 
torate of  the  California  Grape  Grov/ers'  Exchange  are  approxi- 
mately 80  per  cent  belo':7  those  in  effect  last  year.    The  re- 
duction,  it  ^as  asserted  in  a  statgf^^vit  accompanying  the  an- 
nouncem.ent  of  prices  last  night,  vras  to  enable  the  grape  grojers  to  avoid  the 
pitfalls  into  77hich  it  vras  said  other  cooperative  m.arketing  associations  had 
fallen  in  seeking  to  maintain  false  m.arket  prices  and  to  assum.e  a  steady  m.ove- 
ment  of  the  crop  East". 


Farm  Life  in  Ifeny  interesting  stat i sties  ih die ^^fc^i-veof  the  progressive 

Carjada  change  "'T/hich  has  com.e  over  the  conditions  aurrcunding  the 

Western  Canadian  farm.er's  v;ife  and  her  T7ork,  were  recently 
brought  out  at  the  annual  convention  of  the  United  Farm.  '7omen 
of  Manitoba^    The  figures  in  striking  manner  illustrate  the 
rapid  passing  of  pioneer  conditions  in  T;e stern  Canada,  especially  in  those 
phises  of  the  life  77hich  peculiarly  effect  the  'rife  of  the  tiller  of  the  soil, 
making  her  lot  an  easier  and  more  contented  one.    The  survey  in  -question  cover- 
ed a  total  of  307  typical  farms  in  the  Province  of  :,!anitoba,  85  per  cent  o: 
'^hich  ran  from,  three-quarters  of  a  section  to  a  quarter  section  and  13  per 
cent  oli'Jhich  vrere  from  one  section  to  t7ro-and-a-hali  sections^     In  88  per 
cent    of  the  cases  the  occup$.nts  of  the  farms  and  homes  V7ere  complete  oT^ners. 
The  average  home  77as  found  to  consist  of  seven  room.s  and  to  contain  a  faiadi^ 
of  from  three  to  four  children,  vrhile  thirty-seven  of  the  hom.es  had  baths  and 
one-third  of  the  total  T7ere  heated  T.'ith  furnaces.    Eighty  per  cent  of  the 
farms  possessed  automobiles.     Only  forty-eight  homes  '.vcre  found  to  be  '.vithout 
music  of  some  kind,  vrhile  from  one  to  seventeen  m.agazines  and  papers  vere 
taken  in  all.     (l-.Y.  Tim.es,  June  B.j 
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Section  2 


Agricultural  The  Journal  of  Commerce  for  June  8  says  in  an  editorial: 

Legislation      "Surprising  though  it  may  seem,   it  is  reported  by  the  ?arm 
Bureau  Federation,  which  claim.s  to  represent  some  3,000,000 
American  farmers,  that  this  section  of  the  community  is  no^ 
pretty  v;ell  satisfied  "^7ith  the  legisle^tion  that  ha's  been  recent- 
ly  enacted  to  take  care  of  its  credit  needs*    According  to  a 
spokesman  for  the  federation,  the  only  serious  need  that  is  still 
uncared  for  is  crop  insurance,  and  v;ith  the  aid  of  the  farm  bloc 
it  is  expected  that  this  will  be  satisfactorily  arranged  for 
at  the  next  session  of  Congress,     The  highly  satisfied,   if  not 
complacent,  condition  of  the  American  farmer  is  disclosed  in  a 
letter^  from  a  representative  of  the  Farm  Bureau  Federation  to 
Senator  Capper,  begging  him-  kndly  not  to  carry  this  matter  of 
^beneficial'  legislation  too  far  lest  all  the  gains  that  have 
thus  far  been  made  in  the  cause  of  the  agr iculturast  be  lost  and 
the  farm.er  become  a  'victim  of  an  autocratic  system,  of  business 
and,   in  effect,  a  v/ard  of  the  Government,'     Senator  Capper,  it 
would  seem    contem.plates  an^active  campaign  in  the  next  session 
of  Congress  in  favor  of  price  fixing  for  farm,  products.     It  is 
difficult  for  the  outsider  to  see  exactly  why  the  Farm.  Bureau 
Federation  is  so  complacent  over  the  rural  credit  legislation 
enacted  at  the  last  session  of  Congress,  although  the  opposition 
to  price  fixing  is  easy  enough  to  understand^    The  rural  credit 
departments  of  the  Farm  Loan  banks  have  only  begun  to  function 
within  the  past  f'ew  weeks  and  cannot  possibly  have  ha'd  any  ef- 
fect upon  agricultural  credit  conditions,  while  thus  far  only 
■  two  or  three  private  interm.ediate  credit  associations  have  ap- 
plied for  incorporat ion.     There  is  no  doubt  that  farm  credits 
have  been  relatively  'easy'  this  year,   just  as  other  types  of 
credit  have  been,  but  this  is  not  due  to  farm  bloc  legislation 
but  to  conditions  and  factors  over  which  the  farm  bloc  has  little 
or  no  control.     If  organizations  representing  farm.er s  v;ould  rec- 
T5gnize  this  they  might  do  more  in  a  practical  way  for  their 
mem.bers . " 

Cooperative  AARichm.ond  dispatch  to  the  press  of  June  5  says:  "Nine 

Marketing  in    cooperative  marketing  associations  v/ith  a  total  m.embership  of 
Virginia  50,000  are  now  operating  in  Virginia,     Three  years  ago  there  was 

one  association  with  5,000  mem.bers,  the  Eastern  Shore  Produce' 
Exchange,  which  is  now  doing  an  annual  business  of  §19,000,000. 
It  was  organized  in  1903  and  is  composed  of  truck  grov;ers.  It 
is  estimated  that  m.ore  th-an  25  per  cent  of  the  farmers  of  the 
,  SState  are  selling  their  products  on  the  cooperative  plan.  This 

includes  every  line  with  the  exception  of  wheat,   corn  and  hay. 
The  Tobacco  Growers'  Association  last  year  handled  50  per  cent 
of  the  bright  tobacco  raised,  disposing  of  104,000,000  pounds 
at  25  cents  a  pound.     This  year  the  association  expects  to  handls 
50  per  cent  of  the  dark  tobacco,   in  addition  to  handling  an  in- 
creased yield  of  the  bright  crop." 
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Farr?.  Prcduc^ion  i.  The  ^Tichigan  Far':ier  for  June  2  says  in  an  editorial: 

"it  is  undoubtedly  better  to  have  production  reduced  to  fit 
the  demand  by  natural  means,  vrhich  releases  men  to  gainful  oc- 
cupation ill  other  industries  and  adds  families  to  the  arm.y  of 
consumers  of  farm  products,  than  to  undertake  to  achie-e  the 
sam.e  result  by  artificial  means  7;hich  *7ould  add  to  overhead 
costs,   instead  of  reducing  them.,  even  if  this  T-ere  pos^i^le  in 
a  great  industry  like  agriculture.    The  beneficial,  result  7'ill 
be  m.ore  quickly  apparent  and  of  longer  duration.    The  so-cE.lled 
industrial  rndgration  spells  prosperity,  rather  than  the  reverse 
to  farmers.    Those  "/"he  stick  to  the  farmi  'vill  receive  their 
revrard,  and  that  m.cre  speedily  than  they  noT  thi:ik." 

2,         The  Farmer  and  Stockman  for  June  1  says  in  an  editorial: 
"Until  conditions  change  very  materially  there  is  no  occaeica 
to  urge  an  increase  of  our  present  farm,  population,  Farming, 
except  in  certain  special  lines,   is  not  a  profitable  occupa- 
tion these  days  and  it  Trill  not  be  prcfitable  as  long  as  the 
farm.er  continues  to  take  the  short  end  of  every  deal  that  he 
cakes  vrith  the  public,,.,.     It  seem.s  that  farm  products  are 
too  plentiful  in  this  country-  and  unless  conditions  very  ma- 
terially improve  in  the  near  future  Tre  believe  the  farm^ers 

would  be  '.rise  tc  cut  product  ion  right  and  left  A  big 

drop  in  the  farm  business  of  the  cc^x-itry  ^rould  m.ean  a  cig 
drop  in  the  railroad  business  and  make  a  lot  of  high-priced 
railroad  men  trilling  to  vT-ork  for  less  money.    The  trouble  vrith 
this  coui'try  today  is  that,  v/ith  the  exception  of  the  farmers, 
T7e  are  all  drifting  right  back  into  the  crazy  prosperous  con- 
dition of  1920,     The  Government  has  m.ade  a  fe^'  feeble  attemipts 
to  help  the  farmer,  r7hich  have  am.ounted  to  p,r£.t i^ally  nothing. 
Unfortunately,  the    farmer  doesn't  seem  to  be  ?/cle  to  help 
him^self.     Those  '^ho  do  business  Trith  him,  hcvr'-ever,  are  help- 
ing themselves  -  to  profits  that  he  has  earned  Having 

som.e  knc'.Tledge  of  the  general  fanner's  situation  Te  can't  con- 
scientiously advise  any  m.an  in  the  city  v7ith  an  ordinary  job 
to  give  it  up  and  go  t  o  farm.ing." 

Food  Prices  The  U.  S.  I)e^artm.ent  of  Labor  reports  changes  in  the 

retail  cost  of  -^cod  in  22  out  of  51  cities  as  folloT/s:  During 
the  month  from  Aisril  15,  1923, to  May  15,  1923,  15  of  the  22 
cities  shovred  increases  as  fclloTTs;  Philadelphia,  4  per  cent; 
5altim.ore,  Hridseccrt,  B^-itte,  Cleveland,  Louisville,  I.orfolK, 
and  San  Francisco  1  per  cent.     The  following  cities  increased 
less  than  five-tenths  of  1  per  cent;  Indianapolis,  Little 
Reck,  lie-  Havens  Omaha,  Pittsburgfe^Fortland,  Maine,  and  hrov- 
ider^ce.    There  Tzas  a  decrease  in  5 'cities,  Memphis  anc  .,e^.ar.<, 
1  TD-r  cent,  and  Bu-falo,  Fall  River,  and  I^anchester  less  oncn 
five-tenth^  of  1  per  cent,    Boston  and  Rl^h^nd  remained  tne 
same.    For  the  year  period,  :.:ay  15,  19.2  to  May  15    1.23  2. 
of  the  22  cities  sheared  incresses,  i^ridgepo.t,   S  ...r  .e..u , 
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Cleveland  and  Pittsburg  7  per  cent;  Boston  and  Mev/  Haven  6  per 
cent;  Manchester,  Mev/ark,  Philadelphia,  Portland,  Maine,  and 
Providence,  3  per  cent;  Buffalo,  Fall  River,  and  Indianapolis, 
4  per  cent;  Baltimore,  Louisville  and  San  Francisco  3  per  cent; 
Little  Rock,  2  per  cent;  and  Butte,  Memphis,  Norfolk  and  O.aha, 
1  per  cent.    R.ichnond  decreased  less  than  five-tenths  cf  1  per 
cent.    As  compared  v/itn  the  average  cost  in  the  year  1923,  the 
retail  cost  of  food  on  May  15,  1923,  was  53  per  cent  hizner  in 
R.ichniond;  4^  per  cent  in  Baltimore  and  Philadelphia;  -'-B  per  cent 
in  Providence;  47  per  cent  in  Boston  and  Buffalo;  45  per  cent  in 
Fall  River,  Manchester  and  Pittsburgh;  43  per  cent  in  Cleveland 
and  Ne77  Haven;  41  per  cent  in  Nevrark  and  Omaha; 


per 


Iridianq:.j.>ii;  39  per  cent  in  Little  Rock;  38  per  cent  in  San  Fran- 
cisco; 36  per  cent  in  Mem.phis;  and  34  per  cent  in  Louisville. 
Prices  were  not  obtained  from  Bridgeport ,  Butte,  Norfolk,  and 
Portland,  Maine,  in  1913,  hence  no  comparison  for  the  10  year 
period  can  be  given  for  these  cities, 

A  St,  Louis  dispatch  to  the  press  of  June  8  says:  "Ihe 
high  efficiency  of  the  grain  exchange  has  reduced  the  toll  of 
grain  bet'.veen  producer  and  consumer  to  T/here  no  other  staple 
foodstuff  is  distributed  at  a  cost  so  Iot;,  John  H.  Hauii,  execu- 
tive vice  president  of  the  Chicago  Board  of  Trade  June  7  told  the 
American  Feed  Manufacturers  Association  in  convention  at  St. 
Louis.  'When  the  housev/ife  pays  ol  for  bread,  the  grain 'dealer 
and  flour  miller  together  receive  only  three  and    four  tenths 
cents*,  he  saad,   *Ninety-six  and  six -tenths  cents  is  shared  by 
the    vrheat  grovrer,  the  railroads,  the  baker  and  the  bread  re- 


lar  in 


tailer.    It  is  not  difficult  to  trace  the  consumer *s 
the  grain  trade,"  The  grain  exchange  is  a  splendid  example  of 
Am.erican  efficiency  in  comm.erce  and  industry.'' 


Meat  Prices 


Institute  of  American  Meat  Packers  says  cf  the  meat  sit- 
uation in  May:     "Although  the  ccnsum.pt  ion  of  r-eat  has  been  on  a 
very  broad  scale,  reflect dng  the  im^proved  industrial  situation, 
the  7/holesale  prices  of  meat^v:ith  fevr  exceptions,  have  continued 
at  relatively  Ic'tt  levels,  remaining  considerably  belo^:?  the  gener- 
al average  of  comm.odity  prices." 


Peanut 
Market 


An  Atlanta  report  to  the  press  to-day  says:" Of f icials  of 
the  Georgia  Pear/Jt-  Growers'  Cooperative  -'arketing  Association  are 
well    satisfied  with  the  results  of  their  cam.paign  for  r^embsrs. 
Organized  this  spring,  the  association  nov;  has  o5,00C  acres  of 
pean'ots  signed  up  in  twenty-five    South  Georgia  counties,  a  very 
substancial  percentage  of  the  peanut  acreage.    All  contracts 
cover  a  three-^year  period," 


Railroads  Pennsylvania  Farmer  for  June  2  says  in  an  editorial: 

charge  oit6n  made  by  railroad  officials  and  big  interest  ne'Js- 
papers  that  farm.ers  have  destrucxive  designs  upon  the  railroads 
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is  not  v/arranted  by  the  facts.  Farmers  are  not  inclined  to  be 
destructive  or  unfair  in  their  attitude  tov;ards  other  lines  of 
business,  providing  the  other  lines  are  operating  upon  an  equal 
and  fair  basis.     It  must  not  be  f  or  gotten  that  the  far^.er  pays 
the  fr'-'^ight  both  ways  to  and  from  the  farm  V7ith  no  v;ay  of  pai&sing 
it  on.    No  other  business  is  working  under  these  conditions, 
hence  i^  it  any  woiider  that  he  is  not  satisfied  to  make  double 
contribution  tov;ards  placing  the  railroads  upon  their  foet  finan- 
cially when  his  own  business  is  in  even  worse  condition!" 


Section  3 
lURKETH  QUOTATIONS 

Farm  Products  June  8:  Wheat  was  unsettled  on  the  8th  and  closed  slightly 

lower.  Corn  market;  strongs    Deferred  corn  futures  dull  but  firm 
with  July,     Government  crop  report  forecasts  spring  and  winter 
\"heat  crop  of  817,000,000  bushels  compared  with  862,000,000  bu- 
shels last  year,    Chicago  July  wheat  lower  at  $1.10  l/8;  Chicago 
July  corn  higher  at  81  5/8^. 

Closing  prices  in  Chicago  cash  market:  No^S  red. winter 
wheat  $1.23;  No.  2  hard  winter  wheat  #1,12;  No.  2  mixed  corn  84c^; 
Eo.  2  yellow  corn  84^;  No.  3  white  oats  45(^. 

Kogs  opened  10  to  15^  lower  and  closed  10  to  25^^  lcr:;er  than 
Thursday's  a-erage,  bulk  of  sales  06.50  to  $6.90;  beef  steers 
|8,00  to  010.50;  butcher  cows  and  heifers  $4.00  to  $9.85;  veal 
calves  §7.50  to  $10,50;  fat  lam.bs  $12.00  to  $14.85;  fat  ewes 
$3.00  tc  36.25. 

South  Carolina  Irish  Cobbler  potatoes  $5  to  $6,50  per 
barrel  city  m.arkets,   $4.50  to  $5.25  f.o.b.  shipping  points*  North 
Carolina  Cobblers  $4.50  to  35,50.    Virginia  Cobblers  $4  in: 
Philadelphia,    Eastern  strawberrdes  various  varieties  140  to  25^2^ 
quart  basis  eastern  cities,    Florida  Tom  Watson  28-lb.  water- 
melons,  som,e  spotted  $850  to  900  bulk  per  car.     Georgia  Uneeda 
peaches  sixes  $2,50  to  $4  in  city  markets,   $1,75  in  carloa.ds 
f.o.b /.usual  term^s,     Florida  tomatoes,  sixes,  $4.75  to  $6  in 
leading  markets.    California  salmon  Tint  cantaloupes,  standards 
45' 3,  $5.50  to  $9  in  eastern  cities,  $4  to  $5  in  the  middlewest. 

Scarcity  of  good  quality  timothy  hay  at  principal  markets 
continues  to  hold  prices  firm.    Markets  very  quiet. 

Closing  prices,   92  score  butter:  New  York,  39  3/4^; 
Philadelphia  40^^;  Boston  40  l/2^^;  Chicago  39^^. 

Spot  cotton  down  10  points,   closing  at  28. 50?^  per  lb.  New 
York  July  future  contracts  down  16  points,   closing  at  27. 62^/* 
(prepared  by  Bu^  of  Agr.  Econ.  ) 
Industrials  Average  closing  pricg      June  8,        June  7,       June  8,  1922. 

and  Railroads  20  Industrials  96,66  97.17  93.60 

20  R.R.  stocks  83.31  83. Dl  83.37 

(Wall  St.  Jour.,  June  9.) 
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Livestock  Convention       A  dispatch  from  St.  Joseph, ! ^  he  press  to-da3^  says: 

"Indianapolis  v's.s  chosen  as  the  convention  city  for  1924  by  the 
National  Live  Stock  Traders"  Exchange  at  its  concluding  session  at 

St.  Joseph,  June  9,     These  officers  viere  elected:     JJJ^  Thompson,  Indianapolis, 

president;        N,  Gillespie,  Indianapolis,  secretary-treasurer,  and  VTillian  Fell, 

Louisville  ,i:y., ,  vice  president^" 


Car  Shortage  Along  -i^ith  the  maximum  volume  of  traffic  no^^  moving  on 

Eliminated  railroads,  an  r^lmost  com,plete  elimination  of  car  shortage  has  "been 

attained^  it  was  announced  June  10  by  the  American  Rail'iTay  Associa- 
tion.   For  the  week  ending  Hay  26,  a  total  of  1,014,029  cars  of 
revenue  freight  v;ere  loaded,  and  on  May  31,  unfilled  orders  for  freight  cars  ^ere 
only  16,277  cars  short  of  the  full  shippers^  demand^    During  a  week  of  October, 
1922,  when  traffic  volume  was  at  nearly  the  same  height,  there  was  a  shortage  of 
179,000  cars.   (Press,  June  11 J 


Government  and  A,  D,  Welt  on,  Chicago  correspondent  of  The  Philadelphia 

Business  Ledger,  says  in  the  issue  f  a*  to-day:     "The  Governm.ent  is  the  great 

enemy  of  business  progx'ess,  in  the  minds  of  most  business  leaders. 

It  is  throusrh  Governrient  and  legislation  that  business  is  being 
curbed  and  hampered  and  mulcted.    The  turning  of  the  worm  of  business  against  the 
opposition  of  la77s  and  bureaucracy  is  being  unceasingly  demonstrated." 


Stock  Market  The  L'agazine  of  Wall  Street  for  June  9  says:  "Uncertainties 

Situation  in  the  business  outlook  continue  to  be  reflected  in  the  stock 

market.    As  a  result  of  the  sharp  rally  of  May  23-30,  the  techni- 
cal position  of  the  market  became  greatly  impaired  and,  at  this 
writing,  gives  further  indication  that  liquidation  is  in  progress," 


Imnigraticn  Wintlirop  D.  Lane  says  in  a  lengthy  article  in  The  New  York 

Times  for  June  10:     "An  original  plan  for  the  distribution  of 
immigrants  in  the  United  States  is  proposed  by  T/illiam  R.  ■Norton, 
United  States  Vice  Consul  at  Athens;  'we  have  applied  the  principle  cf  the  quota  to 
receiving  imjnigrants,  why  not  apply  it  to  distributing  them?'  said  lir,  Morton. 
^Suppose  the  United  States  v;ere  divided  into  zones,  say  a  dozen,  and  that  each  zone 
Could  receive  so  many  immigrants  in  the  course  of  a  year.    When  the  quota  of  one 
zone  was  filled  all  newly  arriving  aliens  v/ould  have  to  go  elsev;here.    Suppose  New 
York  awoke  some  morning  and  found  itself  designated  as  Immigration  Zone  1,  r/ith 
Nevada,  Utah  and  Idaho  composing  Zone  9,    ^]ach  would  have  its  quota,  and  v/hen  Nev; 
York's  quota  was  filled  the  immigrants  who  would  otherwise  have  added  to  the  con- 
gestion of  New  Y'ork  would  find  themselves  bound, perhaps ,  for  Utah,     In  this  way 
there  would  be  a  general  distribution  of  immigrants  tliroughout  the  United  States..' 
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Agriculture  in  Iowa        George  S.  Roberts,  vice  president  of  the  National  City  Bank 

of  New  York,  said  in  an  address  to-day  at  the  lovra  State  College 
of  Agriculture:  "The  people  of  lovva  have  been  passing  through  a 
period  of  hard  times  in  the  last  three  years,  and  perhaps  are  not 
in  a  mood  at  the  moment  to  be  impressed  v/ith  the  danger  of  food 
shortage,  but  such  temporary  experiences  as  this  are  not  new, 
either  in  this  country  or  elsewhere.     The  fall  of  agricultural 
prices  has  signified  a  disorganized  state  of  world  industry  and 
trade,  rather  than  an  excess  of  production.    T.foreover,  the  real  ex- 
planation of  hard  times  in  Iowa  is  to  be  found,  not  so  much  in  the 
temporary  fall  of  prices,  as  in  the  condition  of  debt -expansion 
into  which  the  people  were  led  by  an  optimism  itself  generated  by 
the  prosperity  of  the  st^te  in  the  past.     The  rapid  increase  of 
land  values  in  this  state  emphasizes  the  very  point  upon  which  I 
am  dwelling,  viz.r,  the  effects  of  the  pressure  of  population  upon 
the  natural"  resources.     In  the  midst  of  v/hat  has  been  called  hard 
times  in  the  last  two  years  the  price  of  corn  was  nearly  double  the 
ruling  price  when  I  was  e  boy  in  Iowa.     I  am  not  predicting  a 
scarcity  of  food  in  the  United  States.    VJe  have  a  vast  amount  of 
land  yet  to  be  brought  under  cultivation,  but  most  of  it  is  either 
of  inferior  quality  or  will  require  a  large  expenditure  of  labor  to 
fit  it  for  use„     It  is  in  com.petition  with  these  lands  that  Iowa 

farms  have  been  bringing  $200  and  $300  per  acre  The  methods  of 

agriculture  m  some  respects  have  become  vastly  more  effective  in 
recent  years,  but  it  has  been  chiefly  in  mechanical  equipment, 
economizing  man-power.    The  Middle  v/est  has  led  the  world  in  the 
development  of  farm  machinery,  and  the  effect  has  been  to  release 
a  great  amount  of  labor  to  the  other  occupations.    Every  census 
has  shown  a  smaller  percentage  of  our  people  engaged  in  agriculture, 
and  at  the  last  count  less  than  one-third  were  actually  living  on 
farms.     This  reduction  of  the  proportion  of  the  population  upon 
the  farms,  because  a  smaller  number  are  able  to  supply  the  required 
amount  of  farm  products,   is  not  something  to  be  regretted.     It  has 
made  possible  a  gi eat  development  of  the  other  industries  and 
brought  into  common  use  a  vast  number  of  comforts  and  services  that 
our  fathers  knew  nothing  of;  it  has  raised  the  standard  of  living 
for  the  -'Population  but  this  is  mainly  because  we  have  been  able 
to  spread  our  farming  operations  over  more  land.     I  am  not  sure 
that  the  yield  per  acre  on  the  whole  has  increased,  and  to  affect 
a  growing  population  we  need  an  increased  yield  per  acre  without 
higher  costs«     I  doubt  if  the  fertility  of  the  soil  is  being  main- 
tained.    I  believe  that  the  quality  of  our  livestock  has  been  im- 
proved, thanks  to  the  leadership  and  influence  of  the  agricultural 
colleges,  and  the  labor  of  many  other  devoted  m.en  who  have  been 
ideiitified  with  the  industry;  but  after  all  is  said,  the  ability 
of  our  agriculture  to  keep  production  up  to  demands  upon  5.t  has 
been  dependent  up  to  this  time  mainly  upon  spreading  over  more 
land,  and  that  m.eans  to  lands  of  lov/er  productive  capacity  than 
those  in  use  heretofore,  and  higher  costs  unless  we  improve  the 
methods.     And  all  experience  shows  that  it  is  a  slow  task  to  change 
the  habits  and  customs  and  raise  the  average  of  productive  capacity, 
of  a  great  body  of  people...." 
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Flaxseed  Production       The  United  States  ranks  third  in  the  production  of  flax- 
seed, according  to  a  bulletin  issued  by  the  National  Bank  of 
Commerce  in  Ne^  York,    Although  the  total  Y7orld  production  of 
flaxseed  in  1922  rras  approximately  25,000,000  bushels  more  than 
VTSiS  produced  in  1921,  this  v/as  22,000,000  bushels  less  than  aver- 
age prev7ar-  production.     In  Russia,  before  the  v;ar,  the  production 
"was  larger  than  the  output  in  any  other  country;  but  the  Russian 
market  in  recent  years  has  not  been  a  factor  in  forming  an  esti- 
mate of  the  ^orld^s  crop»(Pre5s,  June  8.) 

Foreign  Trade  The  Rural  IJe-;?- Yorker  for  June  2  says  in  an  edit orial:"The 

Canadians  are  again  proposing  reciprocity.    This  means  free  trade 
or  a  great  reduction  in  duties  on  certain  classes  of  goods*  In 
general  such  reciprocity  vrould  mean  a  trade — giving  Canada  Iot? 
duties  on  agricultural  products  coming  into  this  country,  T7hile  in 
return  the  Canadians  T'ould  lever  their  duties  or  remove  them,  on 
certain  manufactured  articles.    Thus  the  advantage,  if  any,  TJould 
be  to  Canadian  farmers  and  American  manufacturers.    The  present 
high  tariff  is  nearly  prohibitive  on  potatoes,  rxheat ,  milk,  eggs, 
poultry  and  similar  products,  and  T/as  designed  to  benefit  farm.ers 
on  this  side  of  the  line,    "IThether  it  really  does  benefit  them  or 
not,  the  arrangement  was  part  of  a  trade  bet"7een  the  representa- 
tives of  agriculture  and  m.anuf acturing  — each  demianding  a  share 
of  'protection,^  and  neither  side  v;illing  that  the  other  should 
have  all  the  benefit.    As  a  result  of  this  bargain  it  is  not  like- 
ly that  Canadian  reciprocity  '.Till  be  developed,  at  least  for 
several  years.     Our  horthern  farmers  and  dairymen  believe  that 
the  present  tariff  actually  helps  their  market  for  milk,  potatoes, 
poultry  and  similar  products.    They  figure  that  a  removal  of  the 
tariff  would  increase  imports  of  food  without  any  compensation  in 
lower  prices  for  any  manufactured  goods  which  Canada  can  offer. 
Western  farmers  want  free  trade  in  feeding  cattle  from  Canada,  and 
there  is  justice  in  their  dem.and,  and  eastern  farm-ers  would  join 
them  in  this  if  they  were  sure  that  it  does  not  mean  letting  the 
bars  down  entirely,'* 

Market  Conditions  Sioux  City  Live  Stock  Record  for  May  28  says  in  an  edi- 

torial: "!fuch  needless  alarm  is  being  exercised  in  trade  circles 
over  the  accumulation  of  cold  storage  holdings  of  pork  this 
season  as  compared  to  the  same  period  a  year  ago, , ,  .'Tevertheless 
from  a  broad  viewpoint,  there  need  be  nothing  alarm.ing  in  the 
situation. ,V/holesale  meat  is  about  the  only  general  comimodity 
that  has  not  advanced  materially  in  price  paralleling  the  boom  in 
other  products. ,A11  the  way  through  the  trade,   it  looks  as  thoug' 
v/holesale  pork  was  on  a  bedrock  foundation,  from,  which  the  only 
logical  direction  of  movement  is  upward,    A  further  bullish  fact 
from  the  standpoint  of  demand  is  our  annual  increase  in  popula- 
tion... Of  course,  there  still  remain  the  hogs  that  are  back  in 
the  country.    No  one  knows  how  many  there  are,  but  a  composite 
of  many  estimates  suggests  that  between  March  1  and  Novem^ber  1 
we  may  get  about  10  per  cent  miore  than  a  year  ago.    Part  of  thsse 
hogs  are  already  in  the  cellar  and  the  rate  at  which  corn  prices 
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are  running  away  from  last  year's  relationships  to  hog  prices 
suggest  that  v/e  will  have  more  hogs  in  the  cellars  soon,  less 
perfectly  finished  and  lighter  in  weight.     Only  a  very  small 
amount  of  corn  is  left  on  farms  for  feeding,  hence  it  v/ould  not  be 
siiTprising  if  the  average  weight  of  this  year's  run  might  approxi- 
mate 230  pounds  instead  of  the  240  pounds  of  a  year  ago.    This  will 
reduce  quite  markedly  the  surplus  indicated  by  the  number  of  hogs«, 
,.»In  the  face  of  a  dem.and  for  a  surplus  ranging  from  438  to  659 
million  pounds,  this  surplus  is  not  alarming,    A  careful  consider- 
ation of  these  figures  indicate  that  the  present  bearish  mood 
found  in  the  trade  is  due  more  perhaps  to  psychological  than  to 
actual  causes," 


Peanut  Ivlarketing  An  Atlanta  report  to  the  press  to-day  says:  "Officials  of  • 

the  Georgia  Peanut  Growers*  Cooperative  Marketing  Association  are 
well  satisfied  with  the  results  of  their  campaign  for  mem-bers. 
Organized  this  spring,  the  association  now  has  65,000  acres  of 
peanuts  signed  up  in  twenty-five  South  Georgia  counties,  a  very 
substantial  percentage  of  the  peanut  acreage.    All  contracts  cover 
a  three-year  period," 

Transpcrtat ion  The  Indiana  Farmer's  Guide  for  June  2  says  in  an  editorial: 

"It  is  a  rather  large  order  that  the  National  Transportation 
Institute  has  given  when  it  proposes  that  it  m.ake  a  world-wide 
investigation  of  transportation^    This  implies  that  there  must  be 
a  study  of  the  boat  lines  connecting  Madagascar  with  New  Zealand 
(if  there  are  any)  as  well  as  the  system,  of  bus  lines  in  Ohio  and 
Kentucky.     It  implies  a  study  of  the  boat  traffic  of  the  Great 
Lakes  as  well  as  the  shipment  of  cattle  by  truck  to  the  Indianapo- 
lis stock  yards, ...It  is  interesting  for  us  to  learn  from  James  R. 
Howard  that  a  m.an  can  go  by  airplane  from  Paris  to  London  for  518 
as  against  going  by  railroad  and  boat  for  $14;   interesting  tc  learn 
that  the  lake  port  of  Duluth  handles  more  freight  than  that  of 
New  York;  interesting  to  learn  that  the  Great  Lakes  carry  more  tons 
of  freight  per  mile  than  all  the  railroads  of  the  United  States. 
All  of  this  is  extremely  interesting,  and  unquestionably  a  care- 
ful study  of  transportation  will  result  in  great  good  to  the  whole 
Nation,  the  farmers  included," 

."T7ool  Market  Anomalies"  is  the  title  of  an  editorial  in 
The  Journal  of  Commerce  for  June  2,  which  says:     "^.7hat  factors  are 
continually  forcing  the  price  of  raw  wool  to  higher  and  higher 
levels  is  a  question  which  is  of  very  serious  concern  to  all  sec- 
tions of  the  woolen  industry  whether  located  in  this  country  or 
abroad.     In  som.e  parts  of  the  v/orld,  notably  America  and  Continent- 
al Surope,  manufacturers  have  had  little  difficulty  in  passing 
their  higher  raw  m.aterials  costs  on  to  consumers  of  the  m.anur- 
factured  article,  but  in  Great  Britain  the  industry  has  suffered 
from  the  reverse  experience.    Prices  of  the  raw  material  have  been 
so  high  that  it  has  been  with  difficulty  that  cloth  could  be  pro- 
duced cheap  enough  to  appeal  to  the  British  public  and  still  pro- 
vide a  profit  for  the  manufacturer.    Responsibility  for  keeping 
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prices  up  has  been  frequently  placed  at  the  door  of  American 
buyers  during  the  past  year,  but  noVi  apparently  Japan  is  willing 
to  ^go  us  one  better^  in  the  matter  of  prices  so  far  as  the  fine 
grades  of  viool  are  concerned,  and  consequently  she  is  nov;  suffering 
the  opprobrium  of  excess  wealth  that  was  formerly  ours^  Mean\7hile 
France  and  Germany^  as  well  as  ourselves,  continue  to  bid  up  the 
prices  of  the  better  grades  and  Great  Britain  is  left  to  the  sad 
contemplation  of  the  vanishing  margins  between  costs  and  selling 
prices.    There  are  those  v/ho  believe  that  the  strength  of  the  raw 
wool  market  in  spite  of  the  v/eakness  of  the  British  position  is 
due  to  a  fundamental  dearth  of  the  commodity,  Y/hich  may  be  ex- 
pected to  develop  into  a  critical  shortage  in  the  not  distant 
future^    This  is  the  view  continually  expjsessed  by  Sir  Arthur 
Goldfinch,  British  director  of  raw  materials  purchases  during  the 
v/ar.     It  is  not  held  by  the  majority  of  the  trade,  however,  who 
explain  the  present  more  or  less  anomalous  situation  by  the 
genuine  strength  of  consumers'  demand  in  this  country,  Japan  and 
on  the  Continent.    They  explain  the  weakness  of  the  British  position 
by  the  fact  that  both  the  Cont ineirials  and  the  Japanese  have  been 
able  to  undercut  British  prices  Vecause  their  producing  costs, 
especially  v;ages,  are  lower.    Yifhether  this  means  that  Great  Britain 
is  threatened  permanently  so  far  as  the  prosperity  of  her  woolen 
industry  is  concerned  it  is  impossible  to  say,  but  it  looks  as  if 
this  industry,  like  cotton,  had  a  difficult  future  ahead»" 

Wool  Marketing  in  A  dispatch  from  Lexington  to  the  press  of  June  2  says: 

Kentucky  "The  Farmers*  Union  V/ool  Growers*  Cooperative  Association  has  de- 

clined a  bid  of  52|-  cents  for  the  1923  pooled  wool  in  its  hands  at 
the  Independent  Warehouses  here.     In  the  last  ten  days  some  dealers 
have  paid  as  high  as  55  cents  a  pound  for  Kentucky  wool  outside  of 
the  pool.  Harrison,  president  of  the  association,  estimates 

that  around  1,000,000  pounds  v/ill  be  in  the  pool," 


Section  3 

Department  of  The  Magazine  of  Wall  Street  for  June  9  says  in  an  editorial; 

Agriculture        "As  the  season  advances,  the  urgent  question  in  the  commodity 

markets  is  naturally  whether  the  Government's  figures  for  crop 
3''ield  can  be  relied  on,  or  whether  the  sam.e  errors  that  have 
vitiated  them  for  so  long  must  be  regarded  as  still  in  effect. 
During  the  past  week  or  two,  a  seriously  disturbing  error  in  our 
cotton  report  system  has  caused  some  annoyance  and  anxiety.  This 
has  been  found  in  the  development  of  a  wide  discrepancy  in  connec- 
tion with  the  'carry-over'  of  cotton,  the  Department  of  Agriculture 
and  the  Department  of  Commerce  being  about  2,000,000  bales  apart 
on  the  subject.    Naturally,  the  cotton  market  is  inclined  to  dis- 
credit both  sets  of  statistics,  on  the  ground  that  neither  is  well 
founded,  and  yet  this  seems  to  leave  traders  without  any  author ita» 
tive  reliance  in  the  way  of  information.    Accordingly,  strong  de- 
mand is  making  itself  felt  f or  a  thorough  revision  of  the  Govern* 
ment '  s  cotton  estimates  in  all  departments,  with  a  view  to  making 
plain  to  the  public  exactly  what  the  basis  for  the  figures  put 
into  circulation  may  be.     Cotton  reports  have  been  particularly 
bad  during  the  past  two  years,  and  the  time  has  unquestionably  come 
to  rectify  them  in  the  interest  of  honest  tradings" 
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If ARKET  Q  'jCTAT  IONS , 
June  9:  Grain  -  Bullish  construction  on  Government  report 
and  heavy  rains  in  parts  of  coutli\7est  encouraged  tuying  and 
higher  wheat  market  on  the  9th,     Corn  market  opened  higher  but 
reacted  later  and  closed  lo'ver.     Closing  prices  in  Chicago  cash 
market:     Ho, 2  red  -.vinter  v/haat  ^1,25;  No»2  hard  "/inter  v/heat 
$1,14;  No, 2  mixed  corn  83/;  No, 2  yellow  c  cm  84/;  IJo.S  ^^hite 
oats  45/,     Average  farm  prices:     No. 2  mixed  corn  in  Central  Iowa 

No,l  dark  northern  wheat  in  Central  North  Dakota  96/;  No. 2 
hard  winter  wheat  in  Central  Kansas  94/. 

South  Carolina    Cobbler  potatoes  $5  to  $6^50  per  barrel 
in  city  m.arkets;   $4„50  to  S4^75  f,o,b.     North  Carolina  Cobblers 
o4.50  to  g6,25  eastern  markets;  $4,50  to  $4.65  f.o.b.  Maryland, 
Delaware  and  New  Jersey  strawberries  2C/  to  30/  quart  basis  in 
eastern  markets;  $3  to  $3,50  per  32-quart  crate  in  Pittsburgh^ 
Georgia  Uneeda  peaches,  sixes,   $1<,75  f.o.b,     shipping  points; 
•^2  to  54  eastern  markets;   .$2,75  to  $3  Chicago.     Florida  Ton 
Watson  24-23  lb.  watermelons  sold  at  25/  to  90/  unit  basis. 
Florida  tomatoes,  sixes,  sold  mostly  at  34  to  $6.  Repacked  stock 
$7  to  $8»C5  in  Chicago  and  Kansas  City,     California  Salmon  Tint 
cantaloupes,  standards  45 '  s  range  $4.50  to  $6  in  most  eastern 
markets;   $3.75  to  $4.75  in  the  Middlewest , 

Chicago  prices:     Hogs,  bulk  of  sales  $6.50  to  $6.75; 
medium  and  good  beef  steers  $8  to  $10^50;  butcher  cows  and 
heifers  $4  to  $9.85;  m  lambs  $12  to  $14,85;  yearlings  $8,25  to 
$13,    Prices  good  grade  i:,h-^Gs:  Reef  $15  to  $17;  veal  $14  to  $15; 
lam.b  $24  to  $29;  ra-a:tton  $9  to  $14;  light  pork  loins  $14  to  516^ 
heavy  loins  $10  to  $13,50. 

Spot  cotton  prices  advanced  20  points,   closing  at  28,70/ 
per  lb.     New  York  July  future  contracts  advanced  16  points, 
closing  at  27 . 78/.  (Prepared  by  Ru.  of  Agr.  EconJ 


Average  closing  price  June  9 

20  Irdustrials  97,10 

20  R,R,   stocks  84,92 
(Wall  St.  Jour,,   June  11.) 


June  8 , 
96.66 
83,31 


June  9,  1922. 
93.20 
83.25 


Supreme  Court  Ends         The  Kansas  law  creating  a  State  Industrial  Relations  Court 
Packer  Wage  Fixing  was  declared  unconstitutional  by  the  Supreme  Court  yesterday, so 


IB  far  as  it  attempted  to  fix  wages  in  packing  houses.    Chief  Justice 

I  Taft,  delivering  the  decision  in  a  case  brought  by  the  Charles  Wolff 

Packing  Company,  of  Topeka,  said  the  law  in  that  respect  was  in  conflict  with  the 
fourteenth  amendment,  and  deprived  the  company  of  its  property  and  liberty  of  con- 
tract without  due  process  of  law^ (Wash.  Post,  June  12.) 



■ 

Standard  Supplies  Application  of  a  standard  set  of  specifications  to  all  pur- 

j         Urged  chasing  by  municipalities,  States,  and  the  Federal  Government  was 

jlj^  considered  yesterday  at  a  Commerce  Department  conference,  partici- 

pated in  by  Secretary  Hoover,  Government  officials  and  representa- 
tives of  trade  associations,  manufacturers,  and  engineering  societies.    Plans  con- 
sidered were  originally  devised  at  a  meeting  of  purchasing  agents  of  26  States* 
J*.  Hoover  pointed  out  that  about  $1,000,000,000  worth  of  commodities  annually  v/ere 
purchased  for  general  purposes  of  Government,  and  that  adoption  of  standards  might 
cheapen  and  expedite  m.anuf actures  intended  for  such  use.  "Simplification  is  elimi- 
nation of  waste  in  production  and  distribution,"  he  continued.    "If  you  v/ill  ex- 
amine our  economic  fabric  to-day,  you  will  find  that  our  farmer,  through  the  dis- 
parity betv/een  the  prices  of  his  products  and  the  prices    of  the  commodities  he 
buys,  is  in  a  much  more  disadvantageous  position  than  he  was  before  the  war.  Thus, 
broadly  speaking,  the  buying  power  of  a  larger  part  of  our  population  has  not  kept 
pace  with  the  rest  of  us.    \^en  you  begin  to  account  for  this  fact,  you  will  find 
the  explanation  in  the  higher  taxes  imposed  by  the  war  and  in  the  very  much  greater 
proportion  in  the  increase  of  industrial  wages,  as  compared  with  the  income  of  the 
farmer."     (Wash.  Post,  June  12.) 

Farm  and  Labor  Union       A  dispatch  from  Durant ,  Okla»,  to  the  press  to-day  says: 

Halted  "The  projected  consolidation  of  the  Farm-Labor  Union  and  the  Farmers 

Union,  decided  on  June  10  by  the  executive  committees  of  the  two 
organizations  here  was  regarded  as  uncertain  June  11,  when  members 
of  the  unions  pointed  out  that  a  conflict  over  membership  requirements  might  stand 
in  the  way.    They  called  attention  to  the  fact  that  only  land  owners  who  actually 
^ork  their  farms  can  be  members  of  the  Farm-Labor  Union,  while  any  farmer  is  eli- 
gible to  membership  in  the  Farmers  Union.    Conferees  who  were  named  to  work  out 
details  of  the  coalition  have  not  set  a  date  for  their  first  meeting." 


Georgia  Yam  as  An  Atlanta  dispatch  to  the  press  to-day  says:    "For  the 

Collateral        first  time  in  its  life  the  Georgia  yam  finds  itself  acceptable  as 

collateral  for  commercial  paper,  following  successful  demonstrations 
of  a  method  of  curing.    Joseph  McChord,  chairman  of  the  board  of 
directors  of  the  Atlanta  Federal  Reserve  Bank,  after  carefully  investigating  the 
new  method,  June  11,  announced  that  the  sweet  potatoes  cured  by  this  method  would 
be  acceptable  to  the  banks  of  his  system  as  collateral  for  commercial  paper  which 
"the  bank  \7ould  accept  for  discount." 
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Butter 


Butter  Market 


Section  2 

The  Pacific  Dairy  Review  for  May  31  says  in  an  editorial: 
"The  local  butter  trade,  v/hich  is  the  controlling  factor  in  all  of 
the  markets  on  the  Pacific  coast,  has  finally  reconciled  itself  to 
the  fact  that  low  butter  prices  for  the  present  season  are  out  of 
consideration. .Instead  of  prices  going  down  with  the  advance  of 
the  season  they  have  advanced  and  left  the  markets  in  a  continued 
firm  position.     Even  the  falling  off  in  storing  has  had  no  effect. 
,..As  one  dealer  said  'There  isn't  any  to  store.'    Adding  to  the 
firmness  of  the  butter  situation  is  the  fact  that  the  season  is  no^' 
well  advanced,  especially  in  California,     On  top  of  this,  the  ice 
cream  season  is  about  to  open  in  full  blast  and  the  country  will 
be  combed  as  usual  for  sv/eet  cream  that  will  be  diverted  from 
butter  production," 

Chicago  Dairy  Produce  for  June  5  says  in  an  editorial:  "Our 
Washington  letter  this  issue  contains  the  figures  giving  recent 
receipts  of  butter  from  foreign  countries  and  amounts  scheduled  to 
arrive  in  the  near  future.     Cost  prices  are  given  also,  the  v;hole 
constituting  a  strong  bear  argument.     In  opposition  to  this  foreign 
butter,  the  Department  of  Agriculture  gives  drouth  conditions  on 
the  bull  side.    We  can  add  a  little  to  the  foreign  butter  argument 
by  stating  that  a  Chicago  house  has  just  received  a  cask  of 
Siberian  butter  that  grades  90  and  that  considerable  quantities  of 
this  make  is  offered  at  32  @  33c,  New  York." 

Chicago  Dairy  Produce  for  June  5  says  in  an  editorial;  "Let 
us  say  that  the  best  progress  in  a  cooperative  marketing  venture, 
according  to  our  way  of  thinking,  is  being  m.ade  in  Minnesota. 
There  the  idea  started  v;ith  the  cooperative  creamery,  worked  into  a 
group  of  creameries  and  is  being  developed  into  a  State  organiza- 
tion.   This  organization  is  not  trying  to  do  everything  at  once  but 
is  undertaking  one  or  two  or  several  things  and  becoming  perfected 
in  these,  gradually  gaining  strength  and  business  experience  and 
building  on  the  surest  foundation.     But,  such  is  not  the  plan  of 
the  m.ajority  of  those  who  are  being  heard  so  often  and  emphatically 
on  cooperative  market ing, .. .These  disciples  of  cooperative  market- 
ing, instead  of  building  up  from  the  ground,  are  apparently  going 
to  begin  at  the  top  to  build  their  ho use.,.. It  is  too  bad  that 
there  is  so  much  bunk  and  so  little  business  in  a  great  deal  of 
talk  about  cooperative  marketing.     It  only  delays  instead  of  ad- 
vancing the  cause." 

Cotton  Investigation      The  Commercial  and  Financial  Chronicle  for  June  9  says: 

"Cotton,  once  declared  to  be  King,  is  now  one  of  the  objectives  of 
the  investigating  mania.    After  the  Senate  had  originally  assigned 
this  inquiry  to  its  own  Committee  on  Agriculture  and  Forestry, 
Senator  Norris,  head  of  that  committee,  caused  a  resolution  to  be 
passed  on  January  31  substituting  the  Federal  Trade  Commission  and 
directing  it  to  look  into  alleged  violations  of  the  anti-trust  laws 
in  op'erations  in  cotton,   including  the  conduct  of  cotton  exchanges 


cooperative 
?!arketing 
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'and  operations  upon  such  exchanges  by  corporations,  partnerships 
and  individuals,  the  effect,  if  any,  of  such  operations  in  future 
contracts  on  the  price  of  spot  cott on. . .  .the  relation  to  such  anti- 
trust law  violations  of  the  denand  for  cotton  and  the  supply  and 
methods  of  marketing  it  in  inter-State  and  foreign  commerce,',... 
The  physical  and  bodily  part  of  human  life  is  m.ainly  on  three 
lines:     production,  trade  and  exchange,  c onsum.pt ion.    Persons  en- 
gaged in  either  of  the  three  have  troubles  enough  already,   in  a 
time  when  foreseeing  the  morrow  is  harder  than  ever  before,  withoir 
harassing  them  needlessly.    We  have  all  been  looking  longingly  for 
the  prom.ised  'more  business  in  Government,'    and  it  is  only  just 
to  say  that  some  of  that  has  been  attained,  which  is  a  great  step 
won;  but  the  f ellow-prom.ise  of  'less  Government  in  business^  is 
not  less  awaited.    How  soon  shall  we  see  its  beginning?    Must  the 
demand  for  it  be  formulated  first!...." 


Egg  Situation 


I'nnigrat  ion 


Meat  Campaign 


Standardization 


"Renewed  Educational  Work  Needed"  is  the  title  of  an  edi- 
torial in  the  New  York  Produce  Review  and  Am.erican  Gream.ery  for 
June  6,  which  says:  "Last  year  v/e  had  by  far  the  greatest  accumu- 
lation of  reserve  egg  stocks  ever  before  recorded  and  at  the  be- 
ginning of  the  unloading  season  in  August  there  were  large  offer- 
ings below  cost  to  the  original  storers.     Organized  efforts  v;ere 
made  through  publicity  work  on  the  part  of  trade  comm.ittees  and 
some  governmental  departments  to  stimulate  a  greater  consumption 
demand  for  eggs,  in  the  effort  to  develop  outlets  adequate  to  the 
evidently  increased  production  and  at  price  levels  that  would  make 
continued  large  production  profitable.     It  is  now  evident  that  egg 
production  has  not  decreased,  even  if  it  has  not  been  further  con- 
siderably increased,  and  there  is  now  evidence  that  the  total 
reserve  accumulations  this  year  will  be  nearly  if  not  fully  as 
great  as  last  year ... .Present  statistics  of  the  four  leading  markets 
indicate  that  egg  consum.pt ion  since  ?!arch  has  fallen  behind  that 
of  last  year." 

The  New  England  Farms  for  June  2  says  in  an  editorial:  "If 
the  farmer  who  thinks  that  unrestricted  immigration  will  provide 
him  with  a  plentiful  supply  of  labor  he  need  only  spend  a  day  in 
the  nearest  city  looking  over  the  various  foreign  sections  to  find 
out  what  becomes  of  the  immigrants  now  adm.itted  and  what  will  sure- 
ly become  of  the  hordes  which  removal  of  restrictions  will  let  in," 

All  factors  in  the  livestock  and  meat  industry  are  co- 
operating vigorously  in  the  plans  for  "Meat  for  Health  VJeek," 
which  is  to  be  observed  throughout  the  United  States  from  June  25- 
30,  according  to  R.  C.  Pollock,  of  Chicago,  managing  director  of 
the  National  Live  Stock  and  Meat  Board,  who  is  directing  the  move- 
ment^    (Press  statement,  June  11. ) 

California  Fruit  News  for  June  2  says:  "It  is  reported  from. 
Fresno,  Cal.,  that  the  several  dried  fruit  m.arketing  associations 
recently  joined  in  an  inform.al  conference  there,  with  a  view  to 
starting  progress  on  an  active  consideration  of  standardization  of 
packages  and  packs  in  dried  fruits.     Just  how  far  this  will  go  is 
not  yet  known,  but  there  is  considerable  opportunity  for  joint 
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action  in  the  standardization  of  both  character  and  quality  of 
packages  and  also  of  unification  of  trade  nomenclature  in  instance^' 


Section  3, 

Department  of  The  Price  Current-Grain  Reporter  for  June  6  says:  "The  vie?/ 

Agriculture    1    of  the  Secretary  of  Agriculture,  that  the  farmer  has  'seen  the  worst 

of  his  troubles,  is  very  gratifying.    But  is  it  true?    The  farmer  o. 
general  principles  is  so  decent  a  fellow,  in  spite  of  his  leaders, 
that  one  can  but  wish  him  well.    He  is  in  a  peculiar  position.  He 
canH  force  the  consumption  of  his  products  very  much  per  capita. 
The  doctors  say  most  men  eat  too  much  as  it  is,  and  if  all  were  to 
follow  the  medics*  advice  and  cut  down  food  consumption  v;here  v;ould 
the  farmer  get  off?    When  the  'Eat  More  Wheat'  slogan  appeared,  we 
began^to  hear  the  'Eat  More  Meat;, and  the  Calif ornians  spend 
millions  to  tempt  the  people  to  eat  more  prunes,  raisins,  beans, 
walnuts,  canned  goods  and  what  not.     It's  getting  to  be  all  a 
scramble  to  get  there  first  with  his  products.    For  v/hen  a  man  has 
eaten  more  meat  he  will  eat  less  v/heat ,  and  vice  versa...  But  does 
the  Department  of  Agriculture,  as  a  wise  directing  papa  for  all  the 
farmers,  order  itself  on  this  basis  now-days?    Not  so  that  one  can 
notice  it.    The  order  sent  out  to  grain  brokers  last  week  to  report 
to  the  Government  all  sales  (and  of  course  all  purchases )of  wheat 
to  the  extent  of  a  million  bushels  to  or  by  any  one  person  v/as  in 
effect  a  notice  to  holders  of  such  quantities  to  get  out — let  go; 
and  they  did.     Generally  holders  from  New  York  to  the  Coast  let  go. 
They  may  not  have  expected  to  eat  their  million  them.selves  when  they 
bought  it,  but  naturally  they  had  a  notion  they  might  find  those 
who  would  take  the  wheat  from  them  eventually  at  a  profit  to  them- 
selves.   But  if  the  Government  is  going  to  horn  in  on  their  private 
business,  limit  their  profits,   if  any,  perhaps  help  to  create  a 
loss,  at  any  rate  'mess  up*  things,  as  such  horning  in  inevitably 
will,  the  speculator  is  likely  to  let  the  farmer,  or  the  department, 
find  the  stomachs  so  necessary  to  keep  wheat  on  a  profitable  price 
keel,  and  turn  Jiis  attention  to  some  other  use  for  his  capital^" 

An  editorial  in  the  same  issue  says  :  "The  Secretary  of 
Agriculture  told  the  v/holesale  grocers  a  few  days  ago  that  Hhe 
worst  of  the  farmers'  troubles  are  now  over,'  and  thqt  he  'looked 
for  continued  improvement,  with  the  difference  between  the  buying 
power  of  the  farmers'  dollar  and  that  of  other  workers  being  steadi- 
ly reduced.'     One  must  confess  to  a  sincere  desire  that  the  farmers 
and  the  militant  farmers'  bloc  should  know  and  appreciate  what  the 
Secretary**prof esses  to  know»    It  would  certainly  bring  great  relief 
to  all  business  men;  for  it  would  remove  the  apparent  justification 
for  further  questionable  legislation  now  contemplated  in  order  to 
lift  the  farmer  out  of  a  sink,  of  the  existence  of  which  the  Gov- 
ernment has  been  so  certain  and  has  so  positively  asserted.    But  in 
order  to  share  in  the  Secretary's  pleasing  confidence,  is  it 
necessary  to  believe  that  the  farmers'  situation,  as  compared  with 
that  of  other  classes,  has  been  so  bad  as  the  Agricultural  Depart- 
m.ent  has  led  the  world  to  believe?" 


i^rl.JAj.-'^t  June  12,  1923, 

Department  of  The  Advertiser,  Montgomery,  Ala,  for  June  6  says  in  an 

iculture    2    editorial:     "Just  a  short  time  ago  the  Department  of  Agriculture  • 
cam.e  out  v/ith  a  premature  acreage  estimate  that  caused  a  violent 
slump  in  the  market .Southern  resentment  against  this  blunder 
had  scarcely  begun  to  cool  before  another  alleged  error  is  dis- 
covered this  time  in  the  statistics  of  the  carryover, , .Another 
charge  made  against  the  department  is  that  it  arbitrarily  added 
5,000,000  acres  to  the  area  harvested  in  1921,  in  making  the  com- 
parison v/ith  1923.    This  is  a  charge  difficult  to  prove,  but  the 
failure  of  the  department  to  forecast  accurately  or  to  report 
correctly  on  other  phases  of  the  crop,  lends  support  to  the  charge. 
The  fact  that  cotton  is  so  keenly  susceptible  to  speculative  in- 
fluence makes  it  highly  desirable  that  all  Government  information 
relating  to  the  crop  be  absolutely  dependable.    These  crop  reports 
are  seized  upon  by  speculators  as  means  of  manipulating  the  market. 
An  inaccurate  Government  crop  report  of  a  bearish  nature  results 
in  unnecessary  losses  to  the  producers  and  holders  of  the  staple," 

3  The  Weekly  Kansas  City  Star  for  June  6  says  in  an  editorial: 

"Without  stopping  to  make  a  definite  reckoning,  fev/  of  us  realize 
the  rapid  progress  that  is  being  made  in  reducing  the  loss  of 
livestock  from  disease.    We  need  to  go  back  only  a  few  years  to 
find  an  untrained,  unscientific  horse  doctor  as  the  only  aid  the 
farmer  had  when  his  animals  becam.e  ill, . ,  ,Illustrat  ing  concretely 
the  effect  of  our  progress  in  controlling  animal  diseases  the 
year  book  of  the  Department  of  Agriculture  for  1922,  just  off  the 
press,  states  the  annual  loss  of  horses  from  diseases  has  been 
reduced  from  22.3  per  thousand  in  1895  to  16  in  a  thousand  in 
1922.. ..We  do  v/ell,  therefore,  to  honor  the  veterinary  profession. 
We  do  well  to  support  generously  the  colleges  educating  men  for 
this  important  profession,  that  they  may  be  more  scientific  and 
more  practical  in  their  practices  and  that  they  may  be  of  the 
highest  type  of  citizen.    We  are  merely  promoting  our  own  welfare 
when  we  give  generous  encouragement  and  support  to  the  patient 
Workers  in  the  veterinary  laboratories  in  the  colleges  and  the 
Department  of  Agriculture  where  the  discoveries  v/ere  made  upon 
which  this  new  science  is  based  and  where  discoveries  are  being 
made  that  will  determine  the  progress  of  this  indispensable  ser- 
vice to  agriculture," 

4  The  Michigan  Farmer  for  June  9  says  in  an  editorial:  "The 

revived  Michigan  Forestry  Association  is  heartily  behind  the  plans 
of  United  States  Forester  Greeley  to  purchase,  through  acts  of 
Congress,  a  million  or  more  acres  in  Michigan  for  use  as  national 
forest  parks.    The  letter  sent  out  by  the  president  of  the  associa- 
tion and  its  secretary  refers  to  the  saving  of  the  3,500,000  acres 
of  virgin  timber  in  the  Upper  Peninsula  and  the  3,000,000  acres  of 
woodlots  in  the  Lower  Peninsula,  in  the  endeavor  to  bring  Michigan 
back  to  its  leadership  in  the  timber  industry," 


Section  4, 
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Farm  Products  June  11:  Wheat  advanced  early  on  the  11th  but  lost  later 

under  commission  houses  selling  and  profit  taking.    Trade  very 
light,    Visihle  supply  af  Tvheat  31,315,000  bus,  this  year  compared 
with  25,308,000  bus.  last  year.     Visible  supply  of  corn  5,246,000 
bus,  this  year  compared  v/ith  30,313,000  bus.  last  year. 

Closing  prices  in  Chicago  cash  market:     No, 2  red  winter 
wheat  §1.25;  No, 2  hard  winter  wheat  $1*14;  No. 2  mixed  corn  83/; 
No. 2  yellow  corn  84/;  No, 3  white  oats  44/,    Average  farm,  prices: 
No, 2  mixed  corn  in  Central  lov/a  70/;  No.l  dark  northern  wheat  in 
Central  North  Dakota  96/;  No»2  hard  winter  wheat  in  Central  Kansas 
94/, 

Chicago  hog  prices  5  to  15/  lower  than  Saturday's  average, 
bulk  of  sale-g  $6,45  to  06*70;  medium  and  good  beef  steers  $8,15 
to  $10,50;  butcher  cows  and  heifers  §4*25  to  $10;  feeder  steers 
$6,  to  $8.50;  light  and  m.edium  Wei'ght  veal  calves  $7,50  to  $10.50. 

Florida  v/atermelons  $500  to  $900  bulk  per  car  in  New  York 
and  Pittsburg,  $350  to  $735  in  Chicago,  Florida  tomatoes,  fancy 
count,  $5  to  $6.50  per  6«-basket  carrier,  Georgia  peaches,  Uneedas, 
sixes,  $1,75  to  $3  most  markets.  South  Carolina  Irish  Cobblers 
$5.25  to  $6,25  per  barrel  city  markets.  North  Carolina  Cobblers 
$4,50  to  $5,25,  Maryland,  Delav/are  and  New  Jersey  strawberries, 
various  varieties,  2o/  to  28/  per  quart  basis  in  eastern  markets* 

Closing  prices,  92  score  butter:    New  York  39  1/2/;  Chicago 
39/;  Philadelphia  40  l/2/;  Boston  40  l/2/. 

Spot  cotton  up  76  points,  closing  at  29,46/  per  lb.  New 
York  July  future  contracts  up  87  points,  closing  at  28,65/, 
(Prepared  by  Bu.  of  Agr.  Econ,  ) 

Industrials  and       Average  closing  price  June  11,  June  9,  June  11,  1922 

Railroads                  20  Industrials  97,22  97.10  90.73 

20  R.R.  stocks  84,51  84.92  81^81 
(Wall  St.  Jour.,  June  12.) 
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Cotton  Standards  The  international  cotton  conference,  composed  of  repr'esent 

tives  of  Liverpool,  Manchester,  Havre,  and  other  continental 
cotton  exchanges  together  with  representatives  of  the  American 
cotton  trade  and  of  the  United  States  Department  of  Agriculture  has  adjourned  un- 
til Monday,  June  18,  after  two  days*  deliberations  on  the  United  States  cotton 
standards  act,  v/hich  goes  into  effect  August  1,     It  is  hoped  by  all  that  a  sat- 
isfactory solution  of  the  difficulties  considered  has  been  attained.    The  main 
question  under  discussion  was  the  adoption  of  universal  standards  for  cotton, 
v;hich  standards  the  European  delegates  have  agreed  to  recommend  for  adoption  by 
the  various  foreign  exchanges.    The  result  of  the  deliberations  of  the  conferees 
is  being  cabled  to  the  various  foreign  cotton  exchanges,  and  it  is  hoped  that 
within  a  few  days  confirmation  of  what  has  been  agreed  to  at  the  conference  will 
be  received. 


European  Conditions      "Eugene  Meyer, jr.,  chairman  of  the  War  Finance  Corporation, 

is  back  from  Europe,  convinced  that  th,e  market  for  American 
products,  whether  agricultural  or  manufactured,  can  not  be  stim- 
ulated in  any  marked  degree  by  offering  more  liberal  credit  facilities  to  foreign 
buyers.    Mr.  Meyer's  study  of  the  situation  in  England,  France,  Holland,  Belgium, 
Austria,  C z echo-Slovakia  and  Germany  proved  conclusively,  he  said,  that  the 
Europeans  are  buying  in  a  different  manner  than  before  the  war  and  keeping  their 
stocks  at  a  lov/er  level,,.  »The  situption  as  it  obtains  in  Europe,  Mr,  Meyer  ex- 
plained, was  illustrated  best  by  the  wheat  trade.     Flour  mills,  he  said,  are 
carrying  stocks  of  wheat  materially  below  the  customary  prewar  quantities,  rang- 
ing variously  from  as  low  as  15  to  20  per  cent  of  prewar  stocks  up  to  40  per  cent. 
The  reasons  for  this  are  the  habit  developed  during  the  war,  when  supplies  were 
short;  of  carrying  small  stocks;  ability  to  supply  current  needs  v/ithout  carrying 
large  stocks  in  storage;  the  increased  cost  of  storage  and  handling,  which  is 
eliminated  by  reducing  -stocks  and  obtaining  supplies  direct  from  ship  to  mill,  and 
the 'Violent  fluctuation  of  the  European  wheat  markets,  when  exchange  rates  move 
materially  upward  and  downwiard.    The  reason  why  Europe  is  in  no  need  of  extended 
credit  facilities  and  why  liberal  extension  of  credits  from  the  United  States 
probably  would  not  increase  trade  was  seen,  Mr.  Meyer  asserted,  from  the  condition 
of  the  wholesale  Cooperative  Society  of  Great  Britain.     'I  was  informed,*  Mr. 
Meyer  continued  »that  the  society  had  5,000,000  pounds  in  cash  in  the  bank  and 
5,000,000  pounds  in  short-term  Government  securities,  or  approximately  $45,000,000 

available  and,  therefore,  had  no  use  for  credit  facilities.'  "  (Phila. Ledger , 
June  13.  ) 


Business  Conditions         The  Philadelphia  Ledger  to-day  says:     "With  crops  in  a 

satisfactory  condition,  all  the  customary  barometers  of  business 
have  been  brought  into  harmony  except  foreign  exchange  rates.  The 
latter  are  so  subject  to  political  influences  and  so  dislocated  by  inflationary 
practices  in  many  countries  that  they  have  lost  m/uch  of  their  barometric  signifi- 
cance.   Every  other  barometer  clearly  indicates  that  the  country  is  in  the  ex- 
pansion stage  of  the  business  cycle,  with  the  prospect  of  holding  this  position 
during  the  remainder  of  the  year^" 
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Section  2 

Agricultural  Credit        Commercial  V/est  for  June  9  says  in  an  editorial:  "This 

v.-eek  the  thirty-fourth  annual  convention  of  the  'liniiesota  Bankers 
Association  \7as  held  in  Minneapolis .Since  the  last  annual  meet- 
ing of  th.e  riinnesota  bankers  there  have  "been  changes  in  the  fi- 
nancial iiiachinery  of  the  country,   including  the  establishment  of 
the  Federal  Rural  Credits  Board,  and  provisions  for  the  establish- 
ment of  Intermediate  Credit  banks  in  various  Federal  Reserve  dis- 
tricts.    It  is  only  in  order  tliat  these  innovations  should  receive 
some  attention  from  the  bankers,  as  they  are  sincerely  interested 
in  means  of  financing  agriculture.     There  is  much  for  .'linnesota 
bankers  to  be  thankful  for,  such,   for  example,  as  failure  of  the 
passage  of  the  proposed  bank  guaranty  lav:,  and  the  excellent  v/ork 
of  the  War  Finance  Corporation,  ^7hich  has  cooperated  ■."/ith  banl^ring 
interests  in  helping  over  the  rough  places  farm.ers  vrho  needed 
financial  assistance.     But  i^hat  t!ie  banl^ers  are  m.ost  thankful  for 
is  the  new  spirit  develop.' in"  in  the  IJorthwest  v/hich  means  better 
pulling  together  of  all  interests,  commercial  and  agricultural, 
for  improved  farming  and  marketing  conditions,  and,  generally, 
for  greater  progress iveness .    Reports  made  b]'-  the  different  com- 
mittees at  the  convention  sounded  notes  of  optimism  most  encour- 
aging, particulc rly  as  to  farming  conditions  and  the  changed 
attitude  of  farmers  regarding  diversification  and  more  extensive 
dairying." 

Agricultural  Credit        The  Scottish  Farmer  for  June  2  says:     "Sir  R.  Sanders, 
in  Britain       Minister  of  Agriculture,   in  the  House  of  Cominons  on  I.fonday,  moved 
the  second  reading  of  the  agricultural  credits  bill.    He  said  it 
contained  three  clauses,  each  independent  of  the  other.  The 
first  dealt  v/ith  a  rather  exceptional  case.     Just  after  the  'Tar, 
Tzhile  the  corn  production  acts  v:ere  in  force,  a  great  deal  of 
land  came  into  the  market  because  landov/rers  found  it  v/as  too 
expensive  a  luxury  to  be  kept  up^     ■,7hile  prices  and  the  cost  of 
repairs  rose  considerably  over  a  hundred  per  cent  the  rent  of 
agricultural  land  did  not  rise  beyond  25  per  cent,    A  great  deal 
of  land  ^"as  bought  by  farmers  who  were  in  occupation  of  it.  A 
considerable  proportion  of  the  purchase  money  was  paid  v/ith 
borrowed  money  or  left  on  mortgage  by  the  vendor.     The  first 
clause  enabled  persons  v/ho  bought  their  farms  between  the  date 
of  the  introduction  of  the  corn  production  act,  1917,  and  the 
date  of  the  introduction  of  the  corn  production  repeal  act,  1921 , 
to  obtain  m.ort gages  repayable  by  annual  or  half-yearly  install- 
ments of  interest  and  sinking  fund  up  to  75  per  cent  of  the 
present  value  of  their  farms.    These  mortgages  would  be  granted 
through  approved  associations,  who  v/ould  obtain  funds  from  the 
Public  Works  Loan  Commissioners  with  the  object  of  making  loans 
to  farm.ers.     The  associations  would  be  responsible  for  collecting 
the  installments.     The  Government  was  now  prepared  to  sanction 
loans  repayable  in  siivty  years.     Interest  and  sinking  fund  on  the 
loans  would  work  out  at  the  considerably  reduced  percentage  of 

^  5  pounds,  10  shillings  and  7  perce  as  against  6  pounds,  8 

shillings  and  3  pence  originally  proposed.    Clause  2  referred  to 
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short  term  credits,  and  dealt  with  the  organization  of  agricultural 
credit  societies.    Agriculture  had  the  lov/est  turnover  of  any  in- 
dustr^^,  and  banks  had  over  twenty  millions  out  on  overdrafts  to 
farmers.     The  clause  would  apply  to  smallholders    and  laborers  as 
well  as  to  farmers.    The  proposal  was  that  steps  should  be  taken 
to  promote  and  set  up  cooperative  credit  societies  in  1  pound 
shares.    For  each  such  share  taken  with  5  shares  .paid  up,  the 
State  was  prepared  to  advance  another  pound.     In  effect,  the 
bill  gave  1  shilling  and  8  pence  for  4  pence.     They  did  not  propose 
to  lay  down  any  definite  limits  as  to  the  scope  of  these  credit 
societies.    These  credit  societies  could  make  advances  to  their 
members  on  short  credits.    The  third  clause,  which  amended  the  land 
improvement  acts,  was  legal  and  technical,  and  gave  the  department 
discretion  to  vary  the  interest  charged  on  money  advanced  to  land- 
owners for  improvements.    The  bill  did  not  profess  to  be  a  heroic 
piece  of  legislation,  but  it  was  an  honest  attempt  to  give  some 
as'sistance  where  it  was  particularly  needed." 

Brookhart  Predicts         An  Associated  Press  dispatch  from  Moscow  to  the  press  of 
Good  Crops  in      June  12  says:  "Investigation  of  the  extent  of  Russians  grain  crop, 
Russia  which,   if  unloaded  on  the  world's  markets,  would  affect  the  prices 

received  by  American  farmers,  and  a  study  of  the  Russian  coopera- 
tives are  the  objects  of  the  visit  to  Russia  of  United  States 
Senator  Smith  ¥.  Brookhart  of  Iowa,  he  said  at  Moscow  June  11.  On 
his  journey  through  the  waving  grain  fields  stretching  between  the 
Polish  border  and  Moscow  the  Senator  saw  enough  to  convince  him 
that  Russia  will  have  a  good  crop  this  year,  but  he  expects  to  go 
to  the  South,  visiting  the  wheat  belt  around  Odessa,  on  his  way 
to  Constantinople.    Even  though  Russia  will  probably  again  become 
a  serious  factor  in  the  grain  markets  of  the  world,  this  will  not 
affect  the  American  farmer's  attitude  toward  the  recognition  of  the 
Russian  regime.  Senator  Brookhart  said. .Study  of  the  operations  of 
the  Russian  cooperatives,  hov/ever,  he  believed,  might  show  American 
farmers  the  means  for  gaining  fair  prices  of  their  own  grain  in  the 
American  markets,  without  worrying  about  the  prices  to  be  obtained 
for  their  exportable  surplus." 

Cooperation  Hoard's  Dairyman  for  June  8  says  in  an  editorial:     "It  is 

extremely  unfortunate  for  cooperation,  that  so  many  so-called 
leaders  have  made  the  members  of  cooperative  organizations  believe 
that  when  once  organized  all  they  will  have  to  do  is  to  ask  a  price 
for  their  products  and  the  consumers  will  have  to  pay  it.    This,  tc 
us,  is  one  of  the  most  distressing  and  injurious  statements  that 
can  be  made  against  cooperation.     The  enemy  v/ithin  the  organization 
is  worse  than  the  enemy  without.    Wnen  a  leader  in  cooperation 
makes  false  and  misleading  statements  and  creates  hopes  that  never 
can  be  fulfilled,  he  is  doing  m.ore  to  injure  the  cooperative  move- 
ment than  those  who  are  openly  opposing  it." 
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Grain  nixports 


Grain  Trading 


Grr.in  exports  from  the  United  St'ites  last  week  '.vere 
4,019,000  bushels,  compared  v/ith  4,817,000  the  v/eek  before.  Figures 
made  public  June  11  by  the  Commerce  Department  comparing  the  exports 
of  grain  last  ^veek  r/ith  those  of  the  previous  v/eek  are  as  follows: 
Barley,  52,000  bushels,  against  147,000;  corn,  344,000,  against 
332,000;  oats,  38,000,  against  121,000;  rye,  941,000,  against  831,- 
000;  wheat,  2,664,000,  against  3,386,000;  flour,  127,500  barrels, 
against  163,200  barrels^    Canadian  grain  in  transit  amounted  to 
774,000  bushels,  against  1,070,000  bushels  the  week  before, 
(Press,  June  12. ) 

Chicago  correspondence  of  Commercial  West  for  June  9  says: 
"Government  supervision  of  grain  on  the  Chicago  Board  of  Trade  has 
effectively  discouraged  speculative  business  and  an  order  from 
Dr»  Duvel,  Chicago  representative  of  the  Department  of  Agriculture, 
in  the  enforcement  of  the  grain  act,  directed  Board  of  Trade 
members  to  disclose  the  names  of  their  clients  having  open  accounts 
of  1,000,000  bushels  or  more  created  a  liquidation  which  carried 
prices  to  the  lowest  level  of  last  week." 

\Theat  Conference  The  Wisconsin  Agriculturist  for  June  9  says  in  an  editorial; 

"The  disparity  between  our  land  values,  taxes  and  labor,  our 
standards  of  living  and  those  of  other  wheat  producing  nations  of 
the  World  makes  it  impossible  for  us  to  sell  our  surplus  profitably 
in  the  open  markets  of  the  v/orld.     It  is  not  a  market  we  need  for 
our  wheat,  but  a  profitable  market »      Realizing  that  higher  prices 
for  wheat  can  come  only  through  increased  demand,  an  outlet  for  cur 
surplus  production  must  be  found  in  the  United  States  by  educating 
the  public  taste  to  consume  m.ore  wheat  and  the  companion  products 
of  the  farm  which  accompany  wheat  in  consumption.    To  the  end  that 
we  may  find  a  satisfactory  solution  for  the  situation,  we  call  a 
National  Wheat  Conference  to  be  publicly  held  in  Chicago  June  19th 
and  20th,  and  to  such  National  Wheat  Conference  v/e  invite  repre- 
senta.tives  of  organizations  of  agriculture,  commerce,  elevators, 
railroads,  millers,  bakers,  retailers,  also  of  educational  bodies 
and  of  all  other  industries  related  to  the  production,  manufacture 
and  ^onsum-ption  of  our  wheat  crop,  together  with  individuals  in- 
terested in  the  solution  of  economic  questions  affecting  the  Nation, 
•...Our  understanding  of  this  conference  is  that  it  is  called  for 
the  purpose  of  encouraging  the  cons'Jmption  of  more  wheat  products 
in  order  that  we  may  consume  our  own  surplus,  for  which  there  is 
no  other  outlet  or  market,  and  in  that  way  crea^te  a  stronger  demand 
for  wheat  products  at  a  better  price." 


Section  3. 

Department  of  The  Progressive  Farmer  for  June  9  says  in  an  editorial:  "The 

Agriculture      estimate  of  the  intended  acreage  to  be  planted  in  1923,  issued  by 
the  United  States  Department  of  Agriculture,  has  been  severely 
criticised.    In  our  opinion,  very  unjustly  so*    The  only  thing  v/e 
can  see  to  criticise  in  the  policy  of  issuing  such  estimate  is  that 
it  appeared  too  late,  after  much  of  the  planting  had  been  done.  When 
such  an  estimate  is  made  after  much  planting  has  been  done  it  will 
tend  to  reduce  the  price  to  those  producers  still  holding  cotton. 
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Farm  Products 


when  the  estimate  is  for  an  increased  acreage;  but  v;hen  the  estimate 
is  for  a  decreased  acreage,   it  will  tend  to  increase  the  price  to 
the  producers  or  others  who  are  holding  cotton.     If,  however,  the 
estimate  of  intended  plantings  is  issued  before  the  crop  is  planted 
it  should  be  of  great  value  to  producers.     Of  course,  any  one  who 
will  study  the  records  can  himself  tell  wnether  a  decreased  or 
an  increased  acreage  will  be  planted,  and  possibly  these  records 
are  as  safe  a  guide  as  any  official  estimate,  as  to  how  much  in- 
crease or  decrease  there  will  be  in  the  acreage  planted;  but  to  have 
an  official  report  will  lend  force  to  the  facts  with  most  farmers^" 


Industrials 
Railroads 
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Section  4» 
M/L^KET  QUOTATIONS. 
June  12:    Wheat  lower  on  the  l2th  v/ith  not  much  rallying 
power.     Trade  very  slow  and  almost  exclusively  local.     Cash  m.arket 
inactive  with  hard  winter  premiums  lower.    Corn  trade  small  and 
prices  lower  in  absence  of  buying  pov/er  and  on  forecast  for  warm 
dry  weather.  Closing  prices  in  Chicago  cash  market:  No, 2  red  winter 
wheat  $1.25;  No. 2  hard  winter  §1,12;  No. 2  mi::ed  corn  BS/;  No»2 
yellow;  corn  83/;  N6^3  white  oats  44/.    Average  farm  prices:  No, 2 
mixed  corn  in  Central  Iowa  70/;  .No»2  hard  winter  wheat  in  Central 
Kansas  92/. 

Georgia  Uneeda  peaches  in  6-basket  carriers  mostly  |1»50  to 
$2^50  in  city  m.arkets;  s^^l.35  to  §1.60  f.o.b.  cash  track.  Florida 
tomatoes  in  S-basket  carriers  ranged  $4  to  $6  in  eastern  cities, 
Texas  tomatoes,  fours,  01.75  to  $2  &t  shipping  points,  sixes  $3,75 
to  $4.  Florida  Ton  Watson  watermelons  22-30  lb,  average  $450  to  § 
^700  bulk  per  car  in  leading  markets.    Small  sixes  $175  to  $250 
f*o,b.  South  Carolina  Cobblers  $5  to  06  per  barrel  in  city  markets; 
$4*25  to  $4.50  f.o.b.    North  Carolina  Cobblers  $4.50  to  §5  in 
eastern  cities,  S4.50  f.o.b.    California  Salmon  Tint  cantaloupes, 
standards  45*  s,  $3,75  to  $4,50  in  consum.ing  centers;  O2»40  to 
$2.50  f.o.b.    Maryland,  New  Jersey  and  Delaware  strawberries  15/ 
to  25/  quart  basis  in  eastern  markets. 

Chicago  prices:  Hogs,  bulk  of  sales  $6.50  to  $6.75;  medium 
and  good  beef  steers  $8^15  to  $10.50;  butcher  cov/s  and  heifers 
$4.25  to  $10;  fat  lambs  $12  to  $14.75;  yearlings  $8.25  to  $13. 
Prices  good  grade  meats  at  eastern  wholesale  m.arkets:     Beef  $15  to 
$17.50;  veal  $15  to  $17;  lam.b  $24  to  $29;  mutton  $11  to  $14; 
light  pork  loins  $15  to  $18;  heavy  loins  $10  to  $15, 

Spot  cotton  prices  declined  12  points,  closing  at  29,34/ 
per  lb.    New  York  July  future  contracts  declined  21  points,  closing 
at  28.44/.     (Prepared  by  Bu.  of  Agr.  Econ.  ) 
Average  closing  price      June  12, 

20  Industrials  95.97 

20  R.R.  stocks  83.71 
(Wall  St. Jour. , June  13.) 


June  11, 
97.22 
84.51 


June  12,  1922 
92.04 
82.76 
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Packers  Ask  Lower 


A  Chicago  dispatch 


SectiinV'^*^«*^^ 


"A  rate  fi^lr 


Rates        between  eastern  and  western  packing  companies  was  begun  June  13 

at  an  Interstate  Commerce  hearing  on  the  petition  of  John  Morrell 
&  Co.,  packers,  of  Ottumwa,  Iowa,  for  equalization  of  rates  on 
meat  products  and  livestock  from  interior  points  to  the  Atlantic  Coast.  Sixty- 
five  packing  companies  had  filed  intervening  petitions,  taking  the  same  position 
as  the  Morrell  Company,  alleging  that  the  freight  rates  virtually  prevent  them 
from  competing  v/ith  eastern  packing  concerns.     It  is  charged  by  the  petitioners 
that  rates  on  meat  products  are  30  per  cent  higher  than  the  rate  on  livestock  and 
that  these  should  be  equalized  by  lowering  the  rate  on  meats  or  increasing  that 
on  livestock*    The  lower  rate  on  livestock,  the  petitioners  held,  permitted 
eastern  packers  to  obtain  meat  animals  at  rates  much  less  than  the  packing  com- 
panies were  compelled  to  pay  on  shipments  of  their  products  to  the  Eastern  States, 
This  difference  in  rates  had  been  maintained  since  1884,  varying  from  20  to  40 
per  cent,^ . .Armour  &  Co,  and  Swift  &  Co*  ask  reparations  for  higher  rates  paid  in 
the  past,  which  they  estimate  represent  upward  of  $10,000,000,  which  they  contend 
was  collected  under  the  alleged  excessive  rates  on  meat  products*" 


Mexican  Parley  An  Associated  Press  dispatch  from  Mexico  City  to  the  press 

Deadl:)cked  to-day  says:     "Charles       Warren  and  John  Barton  Payne,  United 

States  representatives  on  the  recognition  mixed  commission, 
conferred  June  13  at  the  request  of  the  Mexican  members  of  the 
commission  with'  Adolfo  de  la  Huer-ta,  Secretary  of  the  Treasury,  relative  to  the 
financial  details  and  payments  for  landed  estates  expropriated  and  divided  among 
agriculturists  under  existing  Mexican  agrarian  laws*. ...It  is  declared  that 
nothing  acceptable  thus  far  has  been  offered  to  satisfy  the  American  Government's 
requirements*    The  American  delegates  have  not  receded  from  their  original  posi* 
tion  that  only  a  single  question  is  involved  in  the  negotiations --that  of  the 
rights  of  legally  acquired  private  ownership  in  lands,  both  petroleum  and  agri- 
cultural.   The  American  delegates  have  been  willing  to  consider  propositions  tend- 
ing to  settle  questions  at  issue  due  to  alleged  confiscatory  and  retroactive  leg- 
islation affecting  both  petroleum  and  agricultural  lands,  but  no  basis  for  agree- 
ment has  been  advanced.    The  Mexican  delegates  continue  to  argue  in  favor  of 
Federal  and  State  bonds  in  the  payment  for  American- owned  agricultural  properties 
expropriated,  or  which  may  be  expropriated  in  the  future.    These  bonds,  it  is  de- 
clared, are  not  acceptable ■ at  present  because  they  are  far  below  par  value.  The 
American  delegates  are  still  maintaining  that  rights  acquired  under  the  1884 
legislation,  which  accorded  sub-soil  petroleum  exploitation  rights  along  with 
surface  rights,  must  be  respected.    The  Mexican  delegates  are  taking  an  opposite 
view," 


Federal  Reserve  J.        Puelicher, president  of  the  American  Bankers*  Associa- 

System  tion,  at  the  June  13  session  of  the  convention  of  the  National 

Association  of  Credit  Men, at  Atlanta,  stated  that  the  result  of  un 
warranted  blame  for  business  mishaps  placed  on  the  Federal  Reserve 

system  may  be  the  loss  to  the  Nation  of  its  needed  benefits.  He  urged  a  rally  to 

save  the  system  from  the  fate  of  previous  central  banks  of  discount  and  issue  in 

the  United  States. (Press , June  14.) 
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Agricultural  The  Journal  of  Commerce  for  June  13  says  in  an  editorial; 

Situation       1     "It  must  be  admitted  that  the  problem  of  the  farmer  in  our  post- 
war economy  has  not  been  solved,  or  nearly  solved.    Two  or  three 
years  ago  it  was  customary  in  some  quarters  to  place  the  whole 
responsibility  for  the  misfortunes  that  had  come  upon  the  country 
upon  the  difficult  situation  in  which  the  farmer  found  himself. 
Until  the  farmer  can  get  more  for  what  he  has  to  sell  and  has  to 
pay  less  for  what  he  has  to  buy,  so  ran  the  slogan  of  these 
agrarian  economists,  the  country  as  a  whole  is  not  likely  to  pros- 
per greatly  or  permanently  again.     Strange  as  it  may  seem,  some 
of  those  who  were  most  insistent  in  the  advocacy  of  this  philoso- 
phy were  the  most  ardent  supporters  of  the  extreme  tariff  rates 
of  the  existing  law,  the  inevitable  result  being  to  render  the 
lot  of  the  farmer  harder.     Is  it  possible  that  these  preachers  of 
more  than  half  true  agrarian  doctrines  and  of  the  totally  false 
tariff  philosophies  possess  any  clear  realization  of  the  sad 
dilemma  into  which  they  are  forcing  the  agricultural  industry  of 
the  Nation?    There  are  spottiness  and  maladjustments  aplenty  in 
other  directions  in  the  current  situation,  but  it  is  a  fact  that 
the  disparity  between  farmers*  costs  and  the  prices  of  his  products 
and  the  unsound  relationship  between  agricultural  values  and  those 
of  other  commodities  must  be  remedied  if  the  rural  population  of 
the  country  is  to  gain  anything  approaching  a  satisfactory  footing 
and,  indeed,  if  the  Nation  as  a  whole  is  to  flourish  as  it  should. 
How  can  these  ends  be  accomplished?    They  ought  to  be  realized 
more  by  decreases  in  the  money  price  of  wages  and  of  manufactured 
goods  than  by  increases  in  agricultural  money  values.    Nothing  is 
to  be  gained  and  a  great  deal  is  likely  to  be  lost  by  forcing  farm 
prices  up  to  match  those  of  fabricated  goods,  even  if  that  be 
possible  in  any  reasonable  length  of  time.     Our  prices  are  already 
costing  us  much  invaluable  foreign  trade.     In  all  probability  our 
export  trade  will  continue  to  suffer  as  long  as  our  manufactured 
goods  prices  are  as  high  as  they  are  at  the  present  time,  and 
without  doubt  any  material  increase  in  the  charges  for  our  grain 
would  materially  lessen  the  demand  from  abroad  for  that  product  of 
our  farms,  as  is  likewise  true  of  our  meats  and  m.eat  products.... 
If  we  are  forced  to  conclude  that  high  prices  as  related  to  manu- 
factured goods  are  a  permanent  fixture  in  our  economic  life  where 
does  this  fact  leave  the  farmer?    He  can  not  continue  indefinitely 
as  he  has  been  going  for  the  past  two  or  three  years  and  the  situa- 
tion in  which  he  finds  himself  has  grown  worse,  if  anything,  in 
the  past  year.    Cotton  growers  who  are  fortunate  enough  to  have 
cotton  to  sell  are  about  the  only  exception  to  the  general  rule. 
What  can  the  farmer  do  to  be  saved?    More  intelligent  farming, 
minor  reductions  in  costs  here  and  there,  readjustment  of  ex- 
cessive financial  burdens  and  the  like  would  bring  some  relief. 
By  taking  advantage  of  easy  credit  and  Government  subsidies  he  may 
keep  the  wolf  from,  the  door  for  a  time,  but  these  m.easures  are 
likely  to  avail  him  little  in  the  end  but  added  difficulty," 
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Agricultural  William        Hurd  says  in  The  Michigan  Business  Farmer  for 

Situation       2    June  9:     "There  is  considerable  alarm  expressed  in  several 

quarters  because,  according  to  statistics,  something  like  two 
million  people  left  the  farms  of  the  country  last  year  to  take 
up  other  more  gainful  occupations.    Surprise  is  expressed  that 
this  should  be  so,  and  fears  for  the  future  of  our  food  supply 
are  evidenced, ,There  is  but  one  answer  and  only  one  way  to 
■  correct  these  tendencies, .We  are  rapidly  growing  away  from  an 
agricultural  Nation  toward  one  leading  in  industry.    An  adequate 
food  supply  must  be  produced  by  fewer  people  and  perhaps  on  fewer 
farms  and  fewer  acres." 


Cooperation 


Cooperat  ive 
Marketing  in 
Canada 


The  Michigan  Business  Farmer  for  June  9  says  in  an  edi- 
torial:    "If  we  judge  the  present  frame  of  the  farmer's  mind 
rightly,  it  is  that  all  he  asks  is  a  square  deal,  that  he  be^ 
lieves  his  business  is  as  legitimate,  and  a  little  more  so,  than 
most  other  business,  that  he  wants  a  fair  price  for  what  he  grows, 
and  demands  that  those  who  are  telling  most  about  how  they  are 
going  to  help  him  go  to  work  at  some  other  job.    The  farm.er  will 
work  out  his  own  problems  and  do  it  much  better  than  the  so-called 
'leaders  of  agricultural  thought^  if  they  will  just  go  back  to 
their  jobs,  whatever  they  were,  and  leave  us  alone.    What  the 
farmer  has  suffered  from  most  is  an  over-production  of  would-be 
Moses,  each  pointing  in  a  different  direction  to  lead  the  farmer 
out  of  the  pathless  desert  in  which  he  has  found  himself  the  last 
two  years." 

The  Iowa  Homestead  for  June  7  says  in  an  editorial;  ^*I 
have  a  great  deal  more  faith  in  the  success  of  rural  cooperative 
movements  which  begin  through  the  establishing  of  relatively 
small  units  among  the  farmers  themselves  than  I  have  in  more  pre- 
tentious efforts  which  are  inqugurated  with  a  great  amount  of 
advertising  and  propaganda  and  end,  in  many  cases,  in  disaster.,, 
I  believe  that  the  farmer  is  going  to  find  a  solution  of  some  of 
his  economic  evils  through  cooperative  marketing.    I  am  also  of 
the  opinion  that  greatest  success  will  be  attained  as  a  result  of 
the  development  first  of  local  or  co-unty  cooperative  movements, 
and  later  their  consolidation  in  district,  State  and  national 
movements." 

The  Agricultural  Gazette  of  Canada  for  May  12  says:  "The' 
cooperative  marketing  services  provided  by  the  Alberta  Department 
of  Agriculture  have  played  a  very  important  part  in  the  past  few 
years  in  establishing  the  dairy  and  poultry  branches  of  farming 
on  a  more  sound  and  permanent  basis  in  the  Province.    The  bene-' 
fits  of  such  services,  provided  during  the  years  when  agriculture 
in  Alberta  has  been  emerging  from  the  pioneer  stages,  are  now 
in  full  evidence.    The  farmers  of  Alberta,  turning  to-day  from, 
the  wholesale  cropping  of  grain,  are  seeking  the  safer  and  more 
substantial  paths  of  diversified  farming,  and  are  displaying 
keener  interest  than  ever  before  in  the  development  of  the  dairy- 
ing,poultry  raising  and  other  branches  of  intensified  farming. 
As  a  result  of  the  cooperative  services  provided  by  the  Government^ 
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they  find  conditions  existing  under  which  they  are  enabled  to 
market  their  products  v/ith  the  assurance  of  receiving  full  and 
complete  recompense  for  their  efforts  in  the  production  of  quality. 
Particularly  ifl  this  so  v/ith  reference  to  the  dairy  industry,  as 
Alberta  now  occupies  an  enviable  place  in  this  industry  in  Canada, 
due  to  the  services  rendered  by  the  Department  of  Agriculture,  and 
to  the  very  higjj  state  of  cooperation  now  existing  among  all  con- 
cerned in  the  industry  to  establish  an  unimpeded  channel  of  trade 
betv/een  the  producer  of  quality  butter  and  the  ultimate  consumer. 
During  the  years  from  1912  onward  the  department  has  been  marketing 
under  the  cooperative  scheme  between  seven  and  ten  per  cent  of  the 
creamery  butter  output*    In  the  year  1912  a  total  of  278,688  pounds 
was  marketed.     In  1921  the  amount  had  increased  to  852,000  pounds^ 
The  demand  for  the  service  is  not  so  great  as  in  former  years,  for 
the  reason  that  the  service  has  now  accomplished  one  of  the  sub- 
jects sought  at  its  inception,  namely,  assistance  in  the  stabili- 
zation of  the  industry  and  the  establishment  of  a  commercial 
standardized  grading  system  whereby  the  producer  of  quality  butter 
v/ould  be  guaranteed  the  top  price  for  his  product  no  matter  where 
or  how  he  marketed  it»    That  condition  exists  in  Alberta  to-day, 
thanks  to  the  services  rendered  by  the  department,  and  to  the 
splendid  cooperation,  which  has  been  built  up  among  the  producers 
and  manufacturers  and  all  other  interests,  to  maintain  the  high 
standard  reached  by  the  industry*    Another  notable  success  in 
cooperative  marketing  has  been  realized  by  the  Department  of 
Agriculture  in  the  handling  of  poultry  products.    The  remarkable 
m.anner  in  which  the  volume  of  business  handled  by  this  branch  of 
the  service  has  increased,  is  evidence  of  the  benefit  it  is  prov- 
ing to  the  poultry  producers  and  the  industry  in  general*  The 
poultry  marketing  service  is  operated  by  the  conjoined  efforts  of 
the  officials  of  both  Federal  and  Provincial  poultry  branches. 
The  Federal  officials  undertake  a  portion  of  the  necessary  field 
Work  in  the  education  of  the  farmer  in  the  use  of  the  service,  while 
the  Provincial  Department  of  Agriculture  handles  the  actual  market- 
ing of  the  produce,  two  stations  being  established  at  Calgary  and 
Edmonton.     In  addition  to  this  the  Provincial  department  does  a 
certain  amount  of  the  field  work.    The  objects  of  this  marketing 
service,  as  was  the  case  in  dairy  products,  is  four-fold,  nam^ely: 
To  provide  an  alternative  outlet  for  those  who  are  not  satisfied 
with  their  present  market.    To  establish  a  system  by  which  quality 
will  be  recognized  and  the  producer  paid  on  that  basis.    To  en- 
courage better  methods  of  handling  the  product^    To  develop  addi- 
tional markets  and  to  stimulate  a  demand  for  the  Alberta  product* 
The  net  price  returned  to  the  farmer  represents  the  full  market 
price  possible  for  the  product,  less  deductions  for  handling 
expenses  and  the  establishment  of  a  reasonable  reserve  fund*" 

Farm  Labor  The  American  Fertilizer  for  June  2  says  in  an  editorial:  "A 

problem  more  serious  than  the  boll  weevil  now  confronts  the  cotton 
belt,  in  the  extensive  migration  of  its  colored  population  to  the 
North.... The  effect  of  this  migration  on  the  economic  condition  of 
the  South  will  be  far-reaching.    The  immediate  result  will  be  to 
reduce  the  wealth  of  that  section  " 
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The  Southern  Planter  for  June  15  says  in  an  editorial: 
"Finding  fault  with  the  Department  of  Agriculture  has  long  been 
a  favorite  occupation  of  those  v/ho  would  have  the  figures  of  the 
department  used  for  the  benefit  of  interests  other  than  agri- 
cultural.    .The  American  farmer  is  largely  self-sustaining;  but 
when  the  farmer  goes  into  the  markets  to  buy  the  things  he  can 
not  produce  he  will  find  that  the  agricultural  figures  fairly 
approximate  actualities  of  values," 


Section  4» 
I'lARKET  QUOTATIOIJS. 

Farm  Products  June  13:    Wheat  declined  early  on  the  13th  but  rallied 

later  on  short  covering.    News  developments  had  little  effect 
either  way.    Corn  market  followed  wheats 

Closing  prices  in  Chicago  cash  market:    No, 2  red  winter 
wheat  $1,25;  No. 2  hard  winter  wheat  |1»13;  No. 2  mixed  corn  83/; 
No. 2  yellow  corn  84/;  No»3  white  oats  43/,    Average  farm  prices: 
No, 2  mixed  corn  in  Central  Iowa  69/;  No. 2  hard  winter  wheat  in 
Central  Kansas  92/, 

Chicago  hogs  ranged  from  15/  to  40/  lower,  bulk  of  sales 
|6,55  to  $6.85;  beef  steer  $8.15  to  §10.50;  Butcher  cows  and 
heifers  $4.25  to  $10.25;  feeder  steers  $6.25  to  $8.65;  light 
and  medium  v;eight  veal  calves  $8,25  to  $11;  fat  lambs  $12  to 
$14,75;  spring  lambs  $13^75  to  $16,25, 

South  Carolina  No.l  Irish  Cobbler  potatoes,  mostly  $5  to 
$6  per  barrel.    Virginia  and  North  Carolina  Cobblers,  $4,50  to 
$5  reaching  $5.25  to  $5,50  in  New  York.    California  Salmon  Tint 
cantaloupes,  standards  36* s  and  45 *s  mostly  $4  to  $4,50  in  city 
markets.    Maryland,  Delaware  and  New  Jersey  strawberries  2o/ 
to  30/  quart  basis  eastern  cities,     Florida  Tom  Watson  water- 
melons 22-30  lb,  average  $350  to  $650  bulk  per  car  in  city 
markets,  22-24  lb,  melons  $175  to  $250  f,o,b,  cash  track  to 
growers.     Georgia  Uneeda  peaches  in  six-basket  carriers  mostly 
$1,50  to  $2,25  in  city  markets,     Florida,   fancy  count  tomatoes, 
$4.50  to  $6.50  per  6-basket  carrier  in  eastern  markets. 

Closing  prices,  92  score  butter:     New  York  38  l/2/; 
Chicago  38  l/2/;  Philadelphia  39  3/4/;  Boston  40/. 

Spot  cotton  dov/n  42  points,  closing  at  28,98/  per  lb. 
New  York  July  futures  down  44  points,  closing  at  27,94/, 
(Prepared  by  Bu.  of  Agr.  Econ.  ) 

Industrials  and       Average  closing  price  June  13,  June  12,  June  13,1922 

Railroads  20  Industrials  95.79  95.97  93.08 

20  R.R.  stocks  83,75  83,71  83,09 

(Wall  St.  Jour.,  June  14.) 
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Cotton  Standards  A  Manchester,  Eng.,  dispatch  to  the  press  to-day  says: 

"General  relief  and  satisfaction  are  expressed  here  over  the  re- 
ported success  of  the  conference  in  Washington  "between  cotton  men 
of  Europe  and  the  United  States  on  the  new  American  cotton  standards  act*  Although 
there  is  still  some  uncertainty  as  to  the  agreement  reached, local  merchants, 
spinners  and  manufacturers  alike  believe  that  the  main  difficulties  have  been  over- 
come and  that  the  chaotic  confusion  which  it  was  feared  the  act  would  cause  has  been 
averted^" 


Homesteads  for  More  than  250,000  acres  of  public  land  in  six  Western  States 

Veterans  were  ordered  thrown  open  June  14  by  the  Interior  Department  for 

homestead  entry  to  ex-service  men  of  the  World  War*    Exact  dates 
for  the  filing  of  entries  will  be  announced  by  the  land  offices  in 
the  various  States.    The  tracts  include  3,800  acres  in  Fresno  County,  California, 
near  Riverdale;  33,000  acres  in  Montezuma  County,  Colorado,  near  Durango;  64,500 
acres  in  Power  County,  Idaho,  near  American  Falls;  37,500  acres  in  Phillips  County, 
near  Landusky,  and  Fergus  County,  near  Winifred,  Montana;  19,800  acres  in  Teton 
County,  Montana;  44,000  acres  in  Emery  County,  near  Ferron,  in  Wayne  County,  near 
Torrey,  and  in  Millard  County,  near  Clear  Lake,  Utah;  59,000  acres  in  Carbon  County, ^ 
near  Savery,  and  in  Hot  Springs  County,  near  Thermopolis,  Wyoming*    In  addition, 
approximately  21,000  acres  in  Emery  County,  Utah,  will  be  thrown  open  to  entry 
after  the  State  has  made  such  selections  as  cover  public  land  grants  already  made 
to  it* (Press,  June  15.) 


Foreign  Trade  A  trade  balance  of  $51,000,000  against  the  United  States 

existed  in  May  v/ith  imports  amounting  to  $370,000,000  and  exports 
amounting  to  $319,000,000,  according  to  statistics  just  made  public 
by  the  Department  of  Commerce,     inports  for  May  were  $6, 000, 000  greater  than  for 
April,  but  $28,000,000  less  than  for  March,    May  exports  were  smaller  than  for  any 
recent  month  except  February,    The  trade  figures,  which  were  brought  up  to  date  for 
the  first  time  since  the  enactment  of  the  new  tariff  law  and  announced  June  14, 
showed  that  the  net  balance  of  trade  against  this  country  for  the  past  five  months 
v;as  1137,582,109*    "The  total  merchandise  exports  for  the  five  months  beginning 
January  1  were  $1,628,175,447,"  said  the  statement*    "The  imports  were  $1,865,757,?- 
586,  showing  a  balance  against  us  of  $137,582,109,    The  total  net  imports  of  gold 
and  silver  since  January  1  were  $91,241,635*    The  total, merchandise  and  gold  and 
silver  balances  against  us  were,  therefore,  $228,823,744  for  this  period*"  (Press, 
June  15.  ) 


Farm  Labor  The  Department  of  Labor  reports  that  a  pronounced  shortage  of 

farm  labor  exists  in  every  section  of  the  country,  with  resulting 
curtailment  of  activities,  it  being  impossible  for  farmers  to  obtain 
sufficient  labor  to  harvest  seasonal  crops.     Unprecedented  migration  of  negro  labor 
from  the  South  has  added  to  the  hardship  of  the  southern  farmer* 
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Agriculture    1  The  Topeka  Daily  Capital  for  June  7  says:  "Landlord 

farmers  in  Kansas  are  responsible  in  large  measure  for  the  year  in 
and  year  out  planting  of  wheat  by  tenant  farmers  of  Southv/estern 
Kansas  and  bitterly  oppose  the  movement  for  diversified  farming 
and  rotation  of  crops.     It  has  been  believed  generally  heretofore 
that  the  tenant  farmer  refused  to  rotate  crops  and  that  his  only 
desire  "^as  to  rob  the  soil  and  get  as  big  a  paying  crop  as  he 
could  before  moving  on  to  fresh  fallowed  land.    Hundreds  of 
farmers,  who  have  been  eager  hosts  to  the  'safer  farming*  special 
train  of  the  Santa  Fe  and  the  Kansas  State  Agricultural  college, 
complain  to  the  agricultural  college  experts  that  they  are  handi- 
capped in  their  efforts  to  diversify  their  farm  crops  by  the  land- 
lords.   These  landlords,  most  of  them  men  who  farmed  the  land  a 
generation  ago  v/hen  the  soil  was  not  v/orn  out  by  single  crops, 
have  not  kept  abreast  of  modern  farming,  the  tenants  say.  They 
expect  the  tenants  to  make  as  much  on  wheat  alone  as  the  land- 
lords did  Y/hen  they  worked  the  farms," 

2  Banker-Farmer  for  June  says  in  an  editorial:     "Farming  to 

be  successful  must  be  adequately  capitalized.    There  must  be 
sufficient  operating  capital  to  realize  reasonable  returns  on 
the  fixed  capital.    There  must  be  volume  of  business  to  obtain 
large  returns;  there  must  be  diversification  to  give  profitable 
employment  the  year  around  and  insure  against  total  loss  from 
crop  failures,  insect  and  fungus  pests ^  etc^     Successful  farming 
also  means  efficient  farming.     It  calls  for  the  best  purebred 
seeds  that  make  possible  the  largest  yields  per  acre.    The  live- 
stock must  be  of  the  quality  that  will  make  profitable  returns  for 
the  feed  consumed.    To  accomplish  this  the  farmer  must  be  a  man 
of  vision.    Not  he  alone,  however,  for  the  job  is  big  enough  to 
command  the  thoughtful  attention  of  all  business  men.    The  farmer 
can  be  assisted  by  being  put  in  touch  with  the  United  States 
Department  of  Agriculture,  the  agricultural  agencies  and  other 
agencies  that  throw  light  on  these  problems.     He  can  be  en- 
couraged and  st-imulated.    He  can  be  made  to  respond  to  the  right 
kind  of  cooperation  and  leadership.    There  is  no  group  of  business 
men  to  v/hom  the  appeal  for  intelligent  cooperation  comes  with' 
greater  force  than  the  bankers.    They  have  the  capital;  they  are 
in  close  touch  ?/ith  the  farmers  and  know  of  their  success  and 
failures  and  are  in  position  to  determine  whether  the  farmer 
can  use  additional  capital  intelligently  and  profitably.  Bankers 
are  or  can  be  in  position  to  advise  in  regard  to  the  purchase  of 
quality  seeds  and  quality  livestock.    Such  advice  intelligently 
given  will  be  reflected  in  the  prosperity  of  the  bank^" 

Cotton  Manufacturing      "Recent  purchases  of  southern  m.ills  by  New  England  interests 

and  more  especially  the  actual  transfer  of  complete  mill  equip- 
ment from  the  North  to  the  South  have  emphasized  the  accelera- 
tion of  a  movement  which  has  been  under  way  since  at  least  the 
beginning  of  the  century.    The  tendency  for  cotton  manufacturing 
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to  make  larger  gains  in  the  c ot ton- growing  States  than  elsewhere 
in  the  United  States  is  partially  due  to  greater  accessibility  to 
the  raw  material,  but  more  important  than  this  has  been  lower 
taxation  and  cheaper  labor  costs.    Not  only  are  the  wage  scales 
lower  in  the  South,  due  partially  to  lower  costs  of  living  and 
partially  to  less  industrial  competition  for  labor,  but  the 
w^orking  hours  are  longer*    The  change  may  in  fact  be  identified 
as  part  of  a  world-wide  movement  of  the  cotton  textile  industry 
to  seek  locations  where  lower  labor  costs  prevail^     It  is  to  be 
recognized,  of  course,  that  the  southern  industry  is  much  younger 
than  the  northern  and  that  as  a  rule  industrial  development  in 
nevr  territory  progresses  rapidly  if  conditions  are  at  all  favor- 
able.   The  northern  mills  still  have  the  advantage  of  nearness 
to  the  market  for  their  products.    Moreover,  the  quality  of  goods 
produced  in  New  England  is  in  general  superior  to  the  southern 
mill  product.    This  is  due  in  part  to  different  manufacturing 
policies  in  the  jJorthern  and  southern  mills,  but  is  also  attribut- 
able in  large  measure  to  the  skill  of  the  operatives  in  the  older 
territory."   (Commerce  Monthly,  June  ) 

Fertilizer  The  Southern  Planter  for  June  15  says  in  an  editorial:  "We 

may  now  be  sure  that  the  American  and  the  British  atmosphere  will 
be  used  for  nitrate  production.    These  peace-loving  nations, 
having  discovered  that  nitrogen,  so  useful  for  destruction,  can 
also — as  a  side-line — be  used  for  agriculture,  may  surely  be 
expected  to  go  into  the  business  of  producing  this  essential 

commodity  Farmers  will  be  glad  to  see  the  industry  start 

no  matter  what  motive  may  inspire  the  promoters 

Livestock  Market  The  Y/eekly  State  (Nebr*  )  Journal  for  June  6  says  in  an 

editorial:     "More  livestock  than  last  year  is  coming  to  market, 
and  at  lower  prices.     If  livestock  farmers  were  organized  as 
other  industries  are,  they  would  be  conducting  eat-more-meat 
campaigns.     Incidentally  they  would  be  assuring  themselves  that 
no  excessive  spread  between  producer  and  consumer  prices  of  meat 
operates  to  reduce  meat  consumption  artificially.    The  American 
public  always  eats  all  the  meat  it  can  pay  for." 

Meat  Rferket  The  National  Provisioner  for  June  9  says  in  an  editorial: 

"At  the  present  time  there  is  a  feeling  that  it  is  a  good  thing 
to  take  stock.    This  does  not  mean  that,  as  one  authority  pointed 
out, ♦there  is  need  for  alarm,  but  only  care  and  a  bit  of  con- 
servatism.   There  is  the  possibility  of  a  moderate  business  re- 
cession before  the  end  of  the  year.    The  present  prosperity  is 
based  in  large  part  upon  the  building  boom  which  exceeds  anything 
in  this  country, ....  In  the  packing  industry  itself  the  volume  of 
trade  for  the  last  month  has  been  quite  large.     At  the  same  time 
prices  have  not  been  as  satisfactory  as  they  might  have  been.  But 
a  healthy  sign  of  the  prosperity  that  has  been  mentioned  has  been 
the  insistent  demand  for  beef  of  all  grades  and  pork.     In  accord- 
ance with  what  has  been  said  about  foreign  trade  there  has  not 
been  a  great  deal  lately." 
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Sugar  Prices  A  Colorado  Springs  dispatch  to  the  press  of  June  14  says: 

"Present  sugar  prices  are  likely  to  continue  until  the  advent  of 
the  new  crop  of  beet  sugar  next  October  and  November,  Stephen  H» 
Love,  of  Salt  Lake  City, Utah,  declared  in  his  annual  report  as 
president  of  the  United  States  Sugar  Manufacturers*  Association,  in 
convention  at  Colorado  Springs  June  12^     It  is  a  case  of  much  larger 
demand  than  supply,  according  to  Mr,  Love,  and  he  declared  that 
from  the  best  figures  obtainable  Americans  during  1922  purchased 
5,000,000  tons  of  sugar,  an  increase  of  25  per  cent  over  previous 
years*    European  sales  also  are  on  the  increase,  he  stated,  'Many 
and  various  reasons  have  been  assigned  for  the  increased  sugar  con*- 
sumption,'  Mr^  Love  said,     'The  most  notable  of  these,  so  far  as 
the  United  States  is  concerned,  is  prohibit  ion.    That  prohibition 
has  added  to  sugar  consumption  no  one  will  deny,  but  to  what  extent 
we  can  not  definitely  say,  since  accurate  figures  are  not  obtainable!" 


Section  3, 

Department  of  The  Daily  Drovers  Journal-Stockman  for  June  12  says  in  an 

Agriculture         editorial:    "In  its  summary  of  conditions  during  April  the  Department 

of  Agriculture  announces  that  'The  index  of  purchasing  power  of  farm 
products  stood  at  70  for  April  as  against  69  in  March,'    This  means 
very  little  to  the  average  farmer  in  the  corn  belt.    What  we  would 
all  like  to  see  is  some  authoritative  statement  from  the  Department 
of  Agriculture  as  to  how  it  stands  with  the  different  kinds  of 
farmers,  particularly  the  livestock  farmer.    No  farmer  produces  all 
or  even  a  large  percentage  of  the  many  products  that  are  thrown  to- 
gether by  the  department  to  secure  an  average  price.    Every  farmer, 
however,  specializes  in  a  few  products  adapted  to  the  soil  and 
climate  of  his  particular  locality,  and  it  is  in  these  products  that 
he  is  interested.     This  thing  of  an  average  farmer  is  all  a  myth. 
Trying  to  average  farm  operations  and  farm  wealth  is  unfair  to  the 
farmers  as  well  as  entirely  misleading  to  the  general  public.  If 
the  department  v/ould  be  of  real  service  to  the  farmers  of  the  country 
it  might  give  out  a  statement  showing  the  purchasing  poiver  of  the 
various  leading  classes  of  farmers  at  this  time,  the  wheat  farmer, 
the  cotton  farmer,  the  stock  farmer,  the  fruit  farmer,  etc.     Or  it 
might  be  illuminating  to  classify  the  farmers  according  to  locali- 
ties, the  New  England  farmer,  the  Corn  Belt  farmer,  the -Cotton 
States  farmer,  the  Mountain  States  farmer,  the  Pacific  Slope  farmer 
and  so  on.    Such  an  analysis  would  be  understood  by  all  farmers  as 
well  as  by  the  rest  of  the  country.     It  would  also  indicate  what 
farmers  were  not  prospering  and  why  they  were  not  prospering.  In- 
cidentally such  a  showing  would  point  out  to  farmers  tihw  and  where 
they  could  better  their  conditions.     It  would  lead  to  the  abandon- 
ment of  certain  kinds  of  farming  where  these  farming  methods  did  not 
pay  and  all  in  all  would  encourage  correct  farming  in  suitable 
sections.     In  fact,  there  are  many  excellent  arguments  in  favor  of 
a  condensed  report  of  the  condition  of  farmers  according  to  the 
character  of  their  leading  products  and  the  sections  of  the  country 
in  which  they  operate,    Throv;ing  all  the  farmers  of  the  country 
into  one  pot  and  announcing  the  product  as  favorable  or  otherwise 
is  not  only  unscientific  but  it  spells  nothing  and  serves  no  useful 
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purpose.    The  Department  of  Agriculture  has  done  and  is  doing  a 
wonderful  work  for  the  farmers  of  the  United  States.    There  is  nc 
desire  whatever  to  belittle  this  v/ork  or  detract  in  the  least  fro. 
the  credit  due  this  very  important  and  necessary  branch  of  the 
Government »    The  suggestion  to  segregate  the  farmers,  their  work 
and  their  financial  condition  instead  of  averaging  them  is  made 
in  entire  good  faith  and  for  the  information  and  benefit  of  the 
farmers  themselves," 


Section  4, 
MARKET  QUOTATIONS. 

Farm  Products  June  14:    Wheat  prices  higher  on  the  14th  influenced  by 

dry  weather  reports  from  Horthwest,  unfavorable  drop  comment  from 
Southv/est  and  strength  in  Liverpool,  but  advance  was  more  than  lost 
at  the  close.     July  corn  acted  tight  and  not  much  pressure  in 
deferred  deliverdes  but  market  re-acted  from  best  figures  on  late 
weakness  in  wheat  and  closed  only  trifle  higher  then  yesterday. 
Closing  prices  in  Chicago  cash  market:    No.2  red  winter 
wheat  $1.24;  No. 2  hard  winter  wheat  $1,12;  No*2  mixed  corn  84/; 
No. 2  yellow  corn  84/;  No, 3  white  oats  44/.    Average  farm  prices: 
No,2  mixed  corn  in  Central  Iowa  7l/;  No. 2  hard  vfinter  wheat  in 
Central  Kansas  92/;  No.l  dark  northern  wheat  in  Central  North 
Dakota  96/» 

Chicago  prices:    Hogs,  top,  $7,05;  bulk  of  sales  $6,60  to 
$6,90;  medium  and  good  beef  steers  $8,30  to  $10,65;  butsher  cows 
and  heifers  $4.25  to  $10.25;  feeder  steers  $6^40  to  $8»75;  veal 
calves  $8,25  to  $11;  fat  lambs  $12  to  $14,75. 

South  Carolina  Cobbler  potatoes  $5  to  $5^75  per  barrel 
in  most  cities,  $5.50  to  $6  in  Chicago  and  Cleveland,  California 
Salmon  Tint  cantaloupes,  standards  45 '  s ,  $3,50  to  $4,50  city 
markets,     Florida  Tom  Watson  watermelons  22-28  lbs,  $350  to  $600 
bulk  per  car  in  city  markets,    Florida  fancy  coui^t  tomatoes, 
turning  wrapped,  $3,50  to  $6  per  6-basket  carrier,  repacked  stock 
$6  to  $8,50,    Georgia  Uneeda  peaches,  sixes,  $1.50  to  $2,.25 
leading  cities,  $1.35  to  $1,60  f*o,b.  North  Carolina  Mayflowers, 
$2.25  to  $2,50  in  Baltimore, 

Spot  cotton  prices  down  69  points,  closing  at  28,29/  per  lb. 
New  York  July  future  contracts  down  79  points,  closing  at  27,15/« 

Closing  prices,  92  score  butter:     New  York  38  l/2/; 
Chicago  38  l/2/;  Philadelphia  39  l/2/;  Boston  40/»  (Prepared  by 
Bu.  of  Agr,  Econ. ) 

Industrials  and       Average  closing  price        June  14,      June  13,      June  14,1922 
Railroads  20  Industrials  95,44         95.79  91.25 

20  R.R.  stocks  83.46  83.75  82.28 

(V/all  St.  Jour.,  June  15.) 
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Section  1, 

France  Accepts  Full  acceptance  by  the  French  cotton  trade,  through  the 

Cotton  Standards  Havre  Cotton  Exchange,  of  the  terms  of  the  agreement  reached  by 

the  international  cotton  conference  held  early  in  the  week,  was 
communicated  to  Departm.ent  of  Agriculture  officials  June  15  by 
Pierre  Du  Pasquier,  the  French  representative,  who  also  represented  Belgian  and 
German  cotton  interests,  to  whom  he  made  similar  recommendations  for  acceptance 
of  the  agreement.    Similar  acceptances  from  the  Belgian  and  Germ.an  interests 
represented  by  Mr.  Du  Pasquier  are  expected^    The  representatives  of  the  British 
cotton  exchanges  are  returning  home  to  explain  the  agreement.  (Press, June  16,) 


Wool  Situation  A  New  York  dispatch  to  the  press  to-day  says:  "Further 

improvement  in  the  woolen  industry  was  predicted  by  William  M^Wood 
chairman,  of  the  American  Woolen  Company,  upon  his  return  from 
Europe  June  15,     'The  consumption  of  wool  is  increasing  in  the  United  Kingdom  and 
in  Japan  and  on  the  continent,'  said  ¥ir^  Wood,     'The  tone  of  wool  is  firm^  There 
is  buying  with  increasing  orders^    They  are  literally  eating  it  up^  ♦    The  31-cent 
tariff  on  wool  was  not  concerning  him,  Mr,  Wood  said,  declaring  that  Hhe  con- 
sumer had  got  to  pay  the  war  debt  on  something  and  it  might  as  well  be  v/oolens  as 
anything  else»*  " 


Marketing  Costs  B.  F.  Yaakum  says  in  The  New  York  Times  to-day:    "All  agree 

that  farming  is  the  industry  that  has  not  eni  oyed  the  general  pro; 
perity  of  the  country^    After  a  careful  and  complete  investigation' 
I  have  heretofore  pointed  out  that  there  are  19  million  food  dealer  population  to 
33-2  million  farm  population,  or  one  food  dealer  to  each  1-|-  of  the  6-^  million 
farms — too  great  a  burden  for  any  business  to  carry.    Last  month  a  committee  rep- 
resenting five  of  the  agricultural,  State  and  national  associations  called  upon 
the  Interstate  Commerce  Commission  applying  for  lower  freight  rates.    Among  other 
things,  they  are  reported  as  saying. 'that  freight  rates  are  driving  thousands  of 

farmers  to  ruin  that  100  banks  have  closed  their  doors  in  Montana  in  the  last 

two  years,  and  that  unless  relief  be  imm.ediately  afforded  by  substantial  reductiori 
in  present  freight  rates,  100,000  people  will  leave  the  State* ,That  one-sixteen-^ 
of  the  farm  population  was  driven  off  the  farms  last  year  and  nearly  one-fifth  of 
the  farms  changed  hands  because  farmers  were  not  able  to  get  a  fair  price  for  the ' 
products.*  The  farmers'  present  plight  is  entirely  attributable  to  our  loose,  un- 
scientific and  uneconomic  marketing  system.     I  inquired  of  Mr,  Slason  Thompson, 
Director  of  the  Bureau  of  Railway  Statistics,  if  he  had  tabulated  figures  showing 
the  total  revenue  collected  by  the  railroads  from  products  of  agriculture*  Mr* 
Thompson  estimated  $430,000,000  as  the  approximate  amount  derived  from  freight  by 
the  railroads  from  products  of  agriculture,  using  1921  earnings*  Mr,  Thompson  addr 
that  without  statistics  this  is  naturally  guessv/ork  and  he  would  not  be  'surpriser 
to  find  it  either  way  $50,000,000  out  of  the  reckoning.'    After  adding  $50,000,00(. 
to  Mr,  Thompson's  estimate,  the  total  amount,  $480,000,000,  would  show  approximate 
ly  13  per  cent  of  the  total  freight  res^enue  to  the  railroads  was  derived  from  pro^ 
ucts  of  agriculture.   (This  does  not  include  earnings  from  products  of  animals 
estimated  at  $210,000,000.)  " 
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Pittsburgh  Plus 


Section  2. 

"Farmers  are  not  looking  for  charity  but  they  are  looking 
for  constructive  suggestions  and  sympathetic  cooperation  from 
bankers  and  business  men  in  helping  to  bring  the  industry  out  of 
the  slough  of  despair  into  which  it  has  fallen  in  the  last  two  or 
three  years.     Young  men  are  leaving  the  farm  for  the  city,  the 
farmer's  markets  have  been  reduced,  farming  has  been  unprofitable; 
what  he  has  had  to  buy  has  been  out  of  proportion  with  what  he  has 
had  to  sell;  his  purchasing  power  has  been  reduced  to  such  an  ex- 
tent that  all  industry  has  felt  the  effects.    Many  business  fail- 
ures have  resulted  from  this  condition.     Our  return  to  prosperity 
will  not  be  permanent  until  the  farmer  is  prosperous.    Bankers  and 
bankers*  associations  can  do  much  to  hasten  the  day  of  permanent 
prosperity  by  taking  the  lead  and  encouraging  and  stimulating  such 
agricultural  activities  as  will  improve  conditions  in  their  re- 
spective communities."     (Banker-Farmer,  June.) 

Walter  Durant  says  in  a  dispatch  from  Moscow  to  the  press 
of  June  15:    "Russia  will  have  a  surplus  for  export  of  two  to  three 
million  tons  of  grain  and  perhaps  more  this  fall  it  is  announced 
unless  abnormal  weather  interferes  with  the  harvest.    According  to 
present  calculations  about  two-thirds  of  this  will  be  wheat  and 
the  remainder  rye,  oats  and  barley.    What  is  more,  this  year,  for 
the  first  time  in  Russian  history,  it  is  said,  the  grain  will  be 
graded  after  the  American  and  Canadian  fashion  so  that  the  foreign 
buyer  will  know  pretty  exactly  what  he  is  getting  instead  of  as  in 
old  days  taking  his  chance  on  a  mixed  assortment  wherein  was 
usually  a  liberal  mllowance  of  dirt  and  rubbish.    Finally,  it  is 
estimated,  from  price  values,  that  the  intern?!  price  of  wheat  will 
not  run  above  70  cents  in  American  money  and  rye  not  over  40  cents. 
Also  there  will  be  wheat  for  export  at  the  same  low  internal  rate — 
not  much  of  it,  probably  this  year,  but  an  earnest  of  more  to  come, 

"Meat  deserves  to  be  better  understood,  not  only  as  a  food 
but  as  a  great  triple  national  resource.     It  produces  more  than 
three  billion  dollars  of  annual  farm  income.     It  adds  an  inestima- 
ble sum  to  farm  capital  through  the  replenishment  of  soil  fertility 
that  accompanies  livestock  farming.    And  it  adds  another  vast,  but 
little  appreciated,  sum  to  the  national  wealth  by  helping  to  main- 
tain the  health  and  strength  of  our  people.    Certainly  it  deserves 
not  just  one  week  but  fifty-two  of  public  notice  and  appreciation," 
(Country  Gentleman, June  16.) 

The  Iowa  Homestead  for  April  7  says  in  an  edit orial:"Assured 
passage  by  the  Illinois  legislature  of  an  appropriation  of  §25,000 
to  assist  in  waging  the  fight  on  Pittsburgh  plus  v/ill  be  good  news 
to  the  farmers  of  the  Middle  West  who  are  interested  in  seeing  that 
this  practice  of  the  steel  producers  is  ended.    The  Iowa  legislatur 
made  an  appropriation  of  $10,000  for  this  purpose,  Minnesota  has 
granted  $15,000,  and  a  bill  is  now  pending  in  Wisconsin  to  make 

another  $10,000  available  I  am  assured  by  Governor  Kendall  and 

Attorney  General  Gibson,  who  are  the  custodians  of  the  Iowa  fund, 
that  they  are  ready  and  anxious  to  cooperate  with  other  States 
which  have  made  appropriations  in  continuing  the  effort  to  compel 
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eteel  producers  to  end  the  Pittsburgh  plus  practice  and  sell  the" 
commodity  on  a  price  based  on  freight  from  the  point  of  productic 
This  effort,  I  feel,  will  be  ultimately  successful,  if  through  nc 
other  reason  than  force  of  public  opinion," 


Section  3 
MARKET  QUOTATIONS 

Farm  Products  June  15:    Prices  advanced  on  the  IStli  on  heavy  rains  in 

Kansas  and  Nebraska,  complaints  of  damage,  and  wet  harvest  talk. 
Foreign  demand  for  wheat  slow.    Corn  higher  with  wheat;  cash  cori. 
market  active.    Closing  prices  in  Chicago  cash  market:     No*2  red 
winter  wheat  |1,22;  No. 2  hard  winter  wheat  ■Sl,»14;  No. 2  mixed  corn 
84/;  No* 2  yellow  corn  85;^;  No. 3  white  oats  44/,    Average  farm 
price  No. 2  mixed  corn  in  Central  lowa  7l/,    Closing  future  prices 
Chicago  July  wheat  $1.11  7/8;  Chicago  July  corn  82  l/4/» 
South  Carolina  Irish  Cobblers  $5  to  ^5*50  per  bbl.    North  Carolin; 
Cobblers  §4.50  to  $6  in  consuming  markets;  $4.75  f.o.b.  Cali- 
fornia Salmon  Tint  cantaloupes,  standards  45 *s,  range  $3*50  to 
$4.25  in  city  markets.     Georgia  cantaloupes  50  to  §C/  per  flat 
of  12-15  melons.     Georgia  Uneeda  peaches,  sixes,  $1.25  to  $2,50  l 
city  m.arkets;  $1,35  to  $1.75  f^o.b.;  Early  Rose  $3  f.o.b.  Florida 
Tom  Watson  watermelons  22-28  lb,  average  $275  to  $600  bulk  per 
car  consuming  markets.    Irish  Greys  25-26  lb.  $350  in  Philadelphi 
Florida  tomatoes,  sixes,  mostly  $3^50  to  $5;  Pittsburgh  $5  to 
$5.50.     South  Carolina  stock  $4.50  to  $5,50. 

Hogs  mostly  10  to  15/  higher  than  Thursday's  average* 
Beef  steers,  butcher  cows  and  heifers  steady  to  strong,  other 
classes  steady,  June  15  Chicago  prices:  Hog?,  bulk  of  sales 
$6,70  to  $7,05;  medium  and  good  beef  steers  ^8.40  to  $10.65- 
-     butcher  cows  and  heifers  $4,25  to  $10.25;  feeder  steers  $6.40  to 
$8.75;  spring  lambs  $14  to  $16.50;  fat  ewes  $3  to  $6.25. 

Timothy  hay  m.arkets  continue  firm  because  of  light  receipt 
Arrivals  generally  belcw  demand  for  good  hay.    Dry  weather  in 
some  sections  of  East  and  Southeast  causing  larger  dem.and  for 
hay^    Alfalfa  movement  in  Central  and  Southwest  delayed  by  wet 
weather. 

Feed  markets  quiet,  prices  irregular.    Moderately  firmer 
tone  in  spot  and  nearby  bran.    Alfalfa  meal  50/  to  $1  lower, 
offerings  increasing. 

Spot  cotton  prices  advanced  54  points,  closing  at  28,83/ 
per  lb.     Nev;  York  July  future  contracts  advanced  76  points, 
closing  at  27. 9l/. (Prepared  by  Bu.  of  Agr,  Econ.  ) 

June  15,  1922 
91.11 
81„91 


Industrials  and      Average  closing  price  June  15,  June  14, 

Railroads  20  Industrials  94,86  95.44 

20  R.R.  stocks  83.65  83.46 
(Y/all  St.  Jour.,  June  16.) 
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Wheat  Conference  A  Chicago  dispatch  to  the  press  to-day  says:  "Responding 

to  a  call  issued  by  the  Governors  of  seven  States  who  are  alarmed 
"by  the  'greatest  slump  in  wheat  prices  in  fifty  years,'  500 
delegates  representing  agricultural  and  manufacturing  interests,  are  scheduled 
to  meet  here  Tuesday  for  a  two-days'  conference.    The  aim  is  to  stabilize  the 
market.    Speakers,  according  to  the  official  program,  villi  include  Governor  Preus 
of  Minnesota;  Samuel  Gompers,  President  df  the  American  Federation  of  Labor; 
Alexander  Legge,  President  of  the  International  Harvester  Company;  F»  Eds  on  White, 
President  of  Armour  &  Co»;  Royal  S.  Copeland,  Senator-elect  of  New  York;  Senator 
Capper  of  Kansas;  and  0,        Bradfute,  Presi'-de-^t  of  the  American  Farm  Bureau 
Federation,     'Unless  the  wheat  industry  is  stabilized,  2,000,000  farmers  will  be 
faced  with  the  impossible  task  of  finding  ilmrnodiate  profitable  employment  for 
their  land  and  equipment  in  producing  something  else,,'  said  Governor  Preus  3ift£tt 
night,  according  to  a  dispatch  from  St,  Paul^    The  Chicago  wheat  conference  is  en- 
tirely economic  and  strictly  without  political  significance.    The  remedy  must  come 
from  within  this  country  itself.    The  international  trade  balance  has  swung 
against  us  and  Europe  is  dumping  products  here  as  fast  as  we  will  allow  her^'  " 


Germany  Buys  A  Columbia,  S.C,,  dispatch  to  the  press  to-day  says:  "The 

U.S.  Cotton         South  Carolina  Cotton  Growers  Cooperative  Association  has  within 

the  past  ten  days  made  some  very  large  sales  of  cotton  to 
Germany,  it  was  learned  June  17,    Officials  of  the  association 
said  the  sales  had  been  made  and  that  'a  splendid  price  had  been  secured,'  but 
declined  to  give  the  exact  number  of  bales  sold  or  the  price*    The  association 
sold  some  cotton  to  German  interests  some  two  months  ago,  and  its  relations  with 
them  were  so  satisfactory,  the  officials  said,  that  much  larger  sales  have  recent- 
ly been  made.    Officials  of  the  association  said  that  the  export  demand  was  in- 
creasing rapidly," 


Foreigners  to  A  Memphis  dispatch  to  the  press  to-day  says:"  Bankers  and 

Replace  Negroes  business  men  of  Leflore  County,  Miss.,  in  the  heart  of  the  Missis- 
sippi delta,  are  to  raise  $30,000  with  which  to  send  a  representa- 
tive to  countries  of  Northern  Europe  to  induce  immigration  of 
purchasers  of  forty  to  eighty  acre  tracts  of  land,  this  being  one  of  the  plans  to 
solve  the  section's  labor  problem  resulting  from  the  exodus  of  negroes  to  in- 
dustrial sections," 


Italy  to  Send  A  dispatch  from  Rome  to  the  press  to-day  says:  "The 

Best  Citizens      commissariat  of  emigration  is  besieged  by  workmen,  artisans  and 

peasants  from  all  the  provinces  who  wish  to  be  included  in  the 
new  quota  beginning  July  7,  for  emigration  to  America, ...  .It  is  de- 
sired by  the  authorities  to  demonstrate  to  the  American  Government  and  people  that 
if  Italian  emigration,  instead  of  being  limited,  were  regulated  to  the  selection 
of  Workmen,  according  to  the  needs  of  American  employers,  both  countries  would 
benefit  without  injury  to  the  American  w^orkmen,  as  the  Italian  emigrants  would 
simply  fill  vacancies." 


( 
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Berry  Prices  The  Pacific  Homestead  for  June  7  says  in  an  editorial:  "The 

loganberry  growers  of  the  Northwest  seem  to  be  making  some  progress 
They  started  out  for  a  minimum  price  of  five  cents  a  pound.  They 
are  meeting  with  opposition  from  the  cannej&s  who  do  not  want  to  pay 
that  price.    But  there  is  no  use  in  growing  any  kind  of  crop  that 
will  not  pay  the  expense  of  producing.    And  all  farmers  know  that  n 
loganberry  crop  at  less  than  five  cents  a  pound,  with  a  tv/o-cent 
price  for  picking,  is  a  loss... It  goes  against  the  grain  of  the 
buyers  to  be  told  what  they  must  pay  for  anything,  and  of  course 
they  are  going  to  fight  such  a  move.    It  is  an  unheard  of  thing,.. 
We  are  not  prepared  to  say  that  the  canners  can  afford  to  pay  five 
cents  a  pound,  although  we  believe  they  can.     If  not,  that  is  just 
what  the  growers  want  to  find  out.    They  may  be  compelled  to  pack 
their  own  berries,  paying  the  canners  for  the  expense  of  canning^ 
and  go  into  the  m.arket  and  sell  their  own  fruit.    That  would  proba- 
bly be  the  wisest  thing  to  do," 

Boll  Weevil  The  Manufacturers  Record  for  June  14  says  in  an  editorial: 

"One  of  the  surprising  features  of  the  cotton  crop  in  the  lower 
Rio  G-rande  Valley  this  season  is  the  almost  entire  absence  of  boll 
weevils.    It  was  in  the  valley  that  the  pest  made  its  first  appear* 
ance  in  the  United  States  after  crossing  the  river  from  Mexico 
about  twenty  years  ago.     It  is  explained  that  the  weevil  has  been 
practically  eradicated  by  the  exercise  of  precautionary  measures 
on  the  part  of  f armers* .Eight  new  gins  have  been  erected  in  the 
valley  since  the  1922  crop  was  ginned,  and  there  will  be  ample 
gin  facilities  to  handle  the  crop.    One  of  the  most  perplexing 
problems  with  which  valley  growers  will  have  to  contend  will  be 
the  securing  of  sufficient  labor  to  harvest  the  crop,  and  an  effort 
is  now  being  made  to  secure  an  organization  to  assist  the  various 
communities  in  securing  the  necessary  labor  supply." 

Cotton  Market  A  telegram  from  J,  S,  Wannamaker  to  the  Manufacturers  Record 

for  June  14  says:     "Through  unquestioned  sources  it  is  learned 
that  Central  Europe  has  purchased  large  proportion  remaining  limited 
amount  American  stocks  of  cotton,  including  stocks  cotton  on  New 
York  Exchange  for  export  commencing  August  1,     As  result  of  this, 
exports  to  Central  Europe  will  exceed  any  record  of  recent  years. 
This  will  hit  American  and  English  cotton  manufacturers  with  double 
force,  bringing  them  face  to  face  with  fact  that  it  will  be  nec- 
essary to  curtail  operations  account  exhaustion  of  stocks  before 
the  new  cotton  can  be  manufactured,  it  being  necessary  to  use  at 
least  fifty  per  cent  of  old  cotton  in  the  manufacture  of  nev/  cotton, 
rendering  matter  of  operation  even  after  the  new  cotton  reaches  the 
market  of  serious  concern. .Every  reputable  authority  in  the  cot- 
ton world  that  has  given  consideration  to  the  matter  confirms  the 
fact  we  are  face  to  face  with  the  most  acute  cotton  famine  that  has 
existed  since  the  memorable  cotton  famine  of  *65 — even  though  the 
German  reparation  question  is  not  adjusted — until  another  crop 
following  the  present  growing  crop  can  reach  the  market,  and  the 
fact  confronts  us  that  v/e  are  nearer  an  adjustment  of  the  repara- 
tion question  to-day  than  at  any  time  since  the  cessation  of 
hostilities.    It  is  for  this  reason  that  Central  Europe  is 
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accumulating  raw  products, .Arrangements  are  being  perfected  for 
holding  a  nation^vide  conference  of  representatives  of  American 
agriculture  and  its  friendly  allied  business  interests  at  ViTashing- 
ton  during  the  month  of  July  to  prepare  and  formulate  a  petition  to 
the  President  and  his  administration,  for  the  purpose  of  securing 
relief  from  existing  intolerable  conditions.    Cooperatioh,  regard- 
less  of  section  and  regardless  of  politics,  in  this  conference  is 
pledged,  it  being  the  consensus  of  judgment  of  the  leaders  of  the 
representatives  of  the  leading  staple  agricultural  crops,  as  well 
as  outstanding  representatives  of  friendly  allied  business  from 
the  various  sections  of  the  Nation,  that  unless  relief  can  be  ob- 
tained from  existing  appalling  conditions,  that  this  Hatiortwide 
conference  should  be  held^" 


Cream  Grades 

In  Canada 


Foreign  Trade 


Railroads 


Chicago  Dairy  Produce  for  June  12  says:    "The  cream  grading 
problem  in  Canada  has  been  solved  by  the  governments  of  several 
Provinces  making  cream  gi-admg  compulsory.    In  these  provinces, 
says  Montreal  Trade  Bulletin,  success  has  been  unqualified*    It  has 
meant  a  square  deal  all  around,  the  farmer  getting  full  value  for 
what  he  produces  and  the  quality  of  the  output  so  far  superior  that 
the  product  of  the  Provinces  operating  under  this  system  always  can 
secure  a  better  price, .The  more  grading  progresses  the  more  farm- 
ers are  finding  out  the  unfairness  of  the  old  system  of  not  grad- 
ing," 

The  Journal  of  Commerce  for  June  15  says  in  an  editorial  on 
this  country's  enlarged  imports  of  the  past  fe\7  months:  "....The 
crux  of  our  foreign  trade  situation  is  and  has  been  ever  since  the 
depression  set  in  tv/o  or  three  years  ago  to  be  found  in  our  export 
business.    There  never  has  been  any  reason  for  the  fear  of  ex- 
cessive imports  that  appears  to  have  disturbed  many  minds  any  more 
than  there  is  nov/  good  ground  for  a  great  deal  of  the  discussion 
that  is  being  inflicted  upon  the  community  with  regard  to  the 
'flood^  that  has  actually  eventuated.    What  we  have  needed  to  do 
all  along  was  to  see  to  it  that  our  exports  developed  in  a  manner 
such  as  to  balance  any  import  voli^me  that  might  become  a  reality. 
Instead  of  so  doing  we  endeavored  to  curtail  imports  and  have  creat- 
ed a  situation  in  which  it  is  all  but  impossible  for  us  to  do  an 
export  business  of  anything  like  the  proportions  that  the  situation 
demands.    There  is  little  indication  that  we  have  learned  much  in 
the  past  year.     Good  ground  exists  for  the  belief  that  before 
another  twelvemonth  period  passes  we  shall  have  am.ple  opportunity  to 
learn  from  experience  the  fallacy  of  much  of  the  philosophy  that 
has  been  current  for  some  time  past.     It  is  most  urgently  to  be 
hoped  that  we  shall  not  find  ourselves  unable  to  profit  from  such 
experience  if  and  when  it  comes. 


fi 
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California  Cultivator  for  June  9  says  in  an  editorial: 
"Naturally  the  railroads  of  the  country  have  a  working  interest 
agriculture.    Agriculture  furnishes  a  greater  amount  of  freight 
than  any  other  industry. .This  was  shown  in  the  recent  quarantine 
conference  held  at  Phoenix,  Ariz.    Representatives  of  the  railroads 
of  the  Southwest  were  in  attendance  and  manifested  a  desire  to  be 
service.     In  order  to  render  most  effective  service  they  sought 
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fullest  information  as  to  quarantine  and  as  to  the  pests  which,  if 
they  secure  entrance,  will  menace  tire  agriculture  of  the  West«" 

Tobacco  Marketing  Southern  Agriculturist  for  June  15  says  in  an  editorial: 

"Out  of  Kentucky  comes  the  most  disturbing  and  disheartening  piece 
of  nev/s  that  has  come  from  the  tobacco  country  since  the  dark  peri- 
od v/hen  night-riding  flourished*     In  two  or  three  counties  where 
the  Burley  Association  is  strong,  members  of  the  Association  have 

organized  a  boycott  against  farmers  who  are  not  members  If  this 

idea  spreads,  if  this  spirit  takes  possession  of  the  members  of 
the  Burley  Association,  the  Association  is  doomed — all  its  great 
promise  dissipated  into  thin  air,  and  the  whole  course  of  rational 
farmer  cooperation  set  back  for  many  years.    No  organization  can 
pursue  such  a  policy  and  sTicceed^ , ,  ,This  thing  must  not  be  allowed 
to  continue.    The  officers  of  the  Burley  Association  and  the  great 
body  of  its  members  owe  it  to  themselves  and  to  the  cooperating 
farmers  of  the  ?/hole  South  to  register  their  prompt  disapproval  of 
the  policy  of  intimidation  and  the  whole  idea  of  antagonism  toward, 
and  persecution  of,  non-cooperating  farmers*    By  making  plain  the 
Association's  disapproval  of  this  unfortunate  and  unwise  movement 
they  can  keep  its  record  clean  and  preserve  for  it  the  public 
confidence  and  approval  it  has  so  well  won*" 


Section  3. 

Department  of  Capper ^s  Yifeekly  for  June  16,  in  an  editorial  quoting 

Agriculture    1    President  Keilhcdtz  of  the  Tolddo  Produce  Exchange  says: 

"'Hereafter,^  says  he,  referring  to  the  transfer  of  control  of 
boards  of  trade  to  the  Federal  Government  now  going  on,  *When  prices 
donH  suit  farmers  they  can  blame  their  grain  marketing  troubles 
on  the  Secretary  of  Agriculture'.    President  Keilholtz*s  inference 
is  that  the  Secretary  of  Agriculture  won't  be  able  to  fix  prices 
to  suit  farmers  any  better  than  have  the  market .manipulators. 
Farmers  do  not  expect  or  wish  the  Secretary  to  do  that.    All  they 
are  asking  is  an  honest  market.    If  they  get  that  the  law  of  supply 
and  demand  will  take  care  of  prices,  and  they  will  have  something 
dependable  to  go  on.    The  change  to  the  new  system  will  be  made 
gradually  and  nobody  except  market  fakers  is  going  to  be  hurt  by  it" 

2  Farm  Implement  News  for  June  7  says  in  an  editorial:  "V/e 

frequently  receive  inquiries  from  different  factors  in  the  implement 
trade  concerning  the  depreciation  on  farm  equipment.    The  inquirers 
want  to  know  how  long  a  well-made  machine  should  last.    Some  ask 
whether  any  authentic  figures  on  depreciation  have  been  compiled 
and  by  v;hom.    The  United  States  Department  of  Agriculture  and  some 
of  the  State  experiment  stations  have  devoted  attention  to  this 
subject  and  have  issued  bulletins.    However,  we  have  seen  nothing 
of  this  kind  .in  recent  years,." 


gaily  Digest  -5^  June  18,  1923, 

Section  4. 
MARKET  QUOTATIONS 

Farm  Products  For  the  Week  ended  June  15:    Chicago  hog  prices  declined  5 

to  15/  compared  with  a  week  ago„    Beef  steers,  butcher  cows  and 
heifers  advanced  15  to  40/;  feeder  steers  35  to  40/  and  veal 
calves  50  to  75/  up.    Fat  lambs  steady  to  10/  lower;  spring  lambs 
25  to  50/  higher. 

South  Carolina  potatoes  lower  for  the  week;  North  Carolina 
Cobblers  firm*    Sacked  Bliss  Triumphs  lower,     Georgia  peaches 
selling  lower  in  city  markets,  firm  at  shipping  points.  Florida 
watermelons  lower  in  Chicago  and  Eastern  markets;  steady  in  Kansas 
eity;  weaker  at  shipping  points*    Florida  tomatoes  declined.  Other 
varieties  about  steady.    California  cantaloupes  declining  in  pro- 
ducing  sections,  much  lower  in  city  markets* 

Butter  markets  unsettled  during  v/eek  and  both  advances  and 
declines  have  occurred.    Foreigh  arrivals  include  butter  from 
Denmark,  New  Zealand,  Argentine  and  small  lots  from  Ireland 

.    Closing  prices,  92  score  butter:    New  York  38  3/4/; 
Chicago  39/;  Philadelphia  39  l/2/;  Boston  40/, 

Cheese  about  steady.     No  active  buying  for  storage  has 
developed.    Hot  weather  has  affected^  quality  of  current  produc- 
tions and  conditions  of  pastures  are  not  the  best  despite  recent 
rains » 

Prices  at  Wisconsin  primary  cheese  markets  June  14: 
Daisies  24/;  Double  Daisies  23  l/2/;  Young  Americas  24/;  Long- 
horns  24/. 

Grain  prices  made  net  gains  for  the  week  despite  profit 
taking  on  all  advances.    Bullish  influences  were  Government  re- 
port on  wheat ,  strength  in  V/innipeg  and  Liverpool,  and  claims  of 
crop  deterioration  on  account  wet  weather.     For  the  week  ended 
June  15:    v/heat  up  1  3/4/;  Chicago  July  corn  up  5/8/, 

Closing  prices  in  Chicago  cash  market;     No, 2  red  winter 
wheat  $1.22;  No, 2  hard  winter  wheat  $1*14;  No. 2  mixed  corn  84/; 
No, 2  yellow  corn  85/;  No. 3  white  oats  44/.    Average  farm  price 
No. 2  mixed  corn  in  Central  Iowa  7l/, 

Timothy  hay  markets  continue  firm  because  of  light  receipts. 
Arrivals  generally  below  demand  for  good  hay.    Dry  weather  in 
some  sections  of  East  and  Southeast  causing  larger  demand  for  hay. 

Quoted  June  15  -  No.l  timothy  -  New  York  $27,  Boston  $27,25, 
Philadelphia  $23,  Pittsburgh  $22,  Cincinnati  $20,  Chicago  $23.50, 
Minneapolis  $18,  St.  Louis  $24,  Atlanta  $26.50,  Memphis  $27. 
Feed     Markets  quiet,  prices  irregular.    Moderately  firmer  tone  in 
spot  and  nearby  bran.     Demand  continues  slow  especially  for  de- 
ferred shipment  offerings.    Eastern  jobbers  bidding  around  $18,50 
for  July,  August  and  September  shipment  bran  in  Kansas  City  market. 
(Prepared  by  Bu,  of  Agr.  Econ.  ), 

Industrials  and      Average  closing  price        June  16,  June  15,  June  16,  1922. 
Railroads                20  Industrials                94.73        94.86  91.45 

20  R.R.  stocks  83.48        83.65  81,95 

(Wall.  St.  Jour.,  June  18.) 


For  Secretary's  Office 

DAI] 

^  tiiii  '}  ^ 

IT  JUfT  '  > '  \)5Lo  ▼ 

rune  19,  1923. 

Se< 

tTrnTif  •"•-r— r-^- — , 

Surplus  for  Year  **With  a  surplus  of  $200,000,000  in  receipts  over  expendi- 

$200,000,000      tures,  instead  of  an  apparent  deficit  of  $92,000,000  in  prospect 

January  29,  President  Harding  yesterday  complimented  the  mer.ters 
of  the  Government's  "business  organization  upon  their  efforDr  -co 
bring  about  economy  without  impairing  efficiency.    That  there  may  be  steadily  de- 
creasing cost  of  Government,  the  President  urged  still  greater  economy  and  greater 
efficiency,  insisting  the  expenditures  for  the  next  fiscal  year,  exclusive  of  xhe 
$500,000,000  debt  reduction,  must  be  kept  vxithin  $3,000,000,000,    The  time  will 
come,  he  declared,  when  the  Government  will  have  to  prepare  for  a  continual  climb- 
ing in  the  cost  of  Government  which  is  inevitable  because  of  the  expanding  ac- 
tivities of  a  great  and  growing  Nation*    The  President  asserted  that  while  the 
fiscal  year  will  be  closed  with  a  surplus  of  $200,000,000,  in  receipts  over  ex- 
penditures, there  has  been  an  actual  reduction  of  approximately  $256,000,000  from 
the  corresponding  expenditures  for  the  last  fiscal  year."  (Wash^Post , June  19^) 

Commenting  upon  the  President's  budget  address,  The  Philadelphia  Ledger  to- 
day says:     "On  July  1,  1922,  an  apparent  deficit  of  $823,000,000  faced  the 
Treasury  of  the  United  States.     On  July  1,  1923,  there  will  be  a  surplus  of  about 
$200,000,000,  according  to  the  President's  address  yesterday  to  the  business  heads 
of  the  Governments    An  apparent  giant  deficit  has  been  turned  into  a  most  com- 
fortable surplus.     On  July  1,  1924,  there  is  every  reason  to  believe  the  budget 
will^  at  least,  balance.    For  this  the  American  taxpayer  may  thank  the  budget 
act  and  the  splendid  work  of  Directors  General  of  the  Budget  Dawes  and  Lord. 
General  Dawes  showed  the  way  in  the  first  year  of  the  budget,  and  General  Lord  has 
equaled  the  Dawes  record.    There  has  been  an  actual  reduction  of  almost  $256,000,- 
000  in  the  ordinary  expenses  of  bureaus  and  departments.    The  funding  of  the 
British  debt  has  helped,  sales  of  property  have  increased  the  receipts,  and  the 
increased  revenues  of  the  new  tariff  have  had  a  part,  but  the  budget  act  and  the 
way  it  was  applied  may  claim  the  credit.    The  good  work  is  to  go  on.    For  the  next 
fiscal  year  the  appropriations  total  $3,076,000,000,    According  to  the  President, 
the  total  expenditures,  including  $507,000,000  for  public  debt  reduction,  will 
reach  $3,668,000,000.    The  ordinary  r§ceipts  may  reach  $3,638,000,000.    Here,  then, 

is  another  indicated  deficit  of  at  least  $30,000,000  The  President's  address 

suras  up  a  splendid  showing  and  one  in  which  the  administration  and  the  Nation  may 
take  a  just  pride.  It  has  been  achieved  by  vigilant  determination  and  hard  work. 
The  cooperation  of  Congress  and  of  the  department  heads  should  not  be  forgotten*" 


Opposes  Armour  A  Chicago  dispatch  to  the  press  to-day  says:  "Edward  C, 

Merger  Adams,  president  of  the  Chicago  Livestock  Traders'  Exchange, 

testified  June  18  at  the  opening  session  of  the  Chicago  hearing 
on  the  complaint  of  Secretary  Wallace  against  the  purchase  of 
Morris  &  Co.  by  Armour  &  Co.,  that  the  merger  of  the  two  packing  companies  would 
^e  'a  serious  handicap'  to  the  market,  as  it  would  eliminate  much  compet ition»" 
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Agriculture  in  King  George  of  England  said  in  an  address  "before  the 

Britain       1    International  Institute  of  Agriculture  during  his  recent  visit  to 
Rome:    "...,I  am  fully  axiare  that,  in  addition  to  the  uncertain- 
ties at  all  times  inherent  in  agriculture,  the  industry  to-day  has 
to  combat  special  difficulties,  owing  to  the  severe  fall  in  prices 
resulting  from  the  great  war  upheaval.    My  sympathy  goes  out  to 
my  fellov;  agriculturists  in  their  trials  and  anxieties;  but  I  do 
not  despair,  believing  that  their  traditional  patience,  courage 
and  enterprise  will  again  carry  them  triumphantly  through  this 
present  crisis.    After  the  ravages  of  war  the  way  to  peace  and  proi 
perity  is  uphill  and  devious,  and  perhaps  the  best  and  most  direct 
path  is  to  be  found  along  the  lines  of  international  cooperation, 
so  admirably  followed  during  the  past  eighteen  years  by  the  Inter- 
national Institute  of  Agriculture*     One  of  the  main  functions  of 
the  Institute  is  to  supply  farmers  in  all  countries  with  the  latest 
information,  practical  as  well  as  that  based  upon  scientific  re- 
search»    Year  by  year  the  necessity  for  such  an  organization  is 
more  generally  recognized  throughout  the  British  Empire,  and  the 
adoption  by  the  Governments  and  the  agriculturists  of  these  up-to- 
date  methods  augurs  v/ell  for  the  industry's  future."  (jour*  of 
Ministry  of  Agriculture,  London,  June, ) 

2  In  a  review  of  the  British  Ministry's  annual  report  dealing 

with  the  agricultural  production  in  1922,  The  Journal  of  the 
Ministry  of  Agriculture  for  June  says:  "An  estimate  has  b§en  made 
of  the  agricultural  output  in  Great  Britain,  as  represented  by  the 
value  of  the  products  sold  off  the  farms  for  consumption.  The 
estimated  value  is  given  separately  for  each  of  several  main  groups 
of  commodities,  and  the  total  value  of  output  from  the  farms  of 
Great  Britain  in  1922  is  put  at  about  260,000,000  pounds.    A  new 
and  interesting  feature  of  the  report  is  the  consideration  of  the 
results  obtained  by  the  classification  of  a  limited  number  of 
holdings  with  a  view  to  seeing  what  are  their  average  character- 
istics.   The  types  of  holdings  so  classified  are  sheep  farms 
(arable,  pasture  and  mountain),  poultry  farms,  fruit  farms,  milk 
producing  farms  and  mixed  farms  of  about  30  acres,  150  acres  and 
300  acres  in  extent,  respectively," 

Farm  Economics  R.  E.  Marshall  says  in  the  Ohio  Farmer  for  June  16:  "We 

know  that  every  business  suffers  if  the  farmer  suffers.    But  who 
suffers  most,  the  farmer  or  other  business?    It  is  long  past  the 
time  when  farmers  should  expect  industry  or  even  the  Government  to 
employ  special  trained  economists  to  work  out  the  farmer's  economic 
problem.    The  farmer  must  do  it  for  himself.    Even  then  he  is  at  a 
loss  because  among  all  those  men  who  are  available  few  have  been 
attracted  to  practical  study  of  farm  problems  by  their  own 
tendencies  and  none  by  the  lure  of  the  pay  check.    That  the  positioi 
of  the  farmer  is  critical  is  admitted  by  most  level-headed  men  in  a 
position  to  know.    Changes  must  be  made  and  will  be  made  but  no  one 
seems  to  know  just  what  changes  will  give  the  desired  result.  We 
have  tried  tariff,  farm  loans,  cooperative  marketing,  increased 
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production  and  other  things,  some  of  v/hich  v/e  v/ill  not,  of  our  own 
free  will,  try  again,  I  honestly  believe  that  a  large  part  of  our 
farming  difficulties  are  because  no  recognized  authority  knows  how 
to  make  them  better.  The  problem,  then,  is  for  the  farmer,  through 
his  organizations,  such  as  the  farm  bureau,  grange  and  cooperative 
marketing  associations,  to  employ  the  services  of  such  trained 
economists  as  now  show  signs  of  seeing  a  solution  for  the  farmer's 
problem.s.    lien  must  be  employed  to  investigate  rural  economics. 
This  needs  to  be  done  in  self-defense  as  well  as  for  the  hope  of 
future  progress.    There  is  reason  to  believe  that  extensive  in- 
vestigation of  the  farmer's  business  v;ill  throw  new  light  on  the 
accepted  economic  theories.    With  industry  forming  its  policies  on 
the  basis  of  partially  correct  econom.ic  theories  it  behooves  the 
farmer  to  defend  himself  by  placing  his  position  before  the  world, 
I  predict  that  all  economists,  even  those  employed  by  industry, 
will  change  their  opinions  and  practices  when  farmers  have  made 
as  great  an  effort  as  industry  has  to  ferret  out  the  economic  laws 
which  effect  their  business," 

Grain  Trading  Chicago  Journal  of  Commerce  for  June  16  says  in  an  editorial 

"Those  who  seek  to  shackle  or  to  destroy  the  grain  exchanges,  thini: 
ing  that  thereby  speculation  is  eliminated  from  the  process  of 
marketing  grain,  will  do  v;ell  to  give  some  v/eight  to  the  opinion  of 
Sir  Herbert  T.  Robs on,  head  of  the  grain  firm  of  Smyth,  Barnes  & 
Company,  with  headquarters  in  London,  a  firm  in  which  our  own 
Julius  K.  Barnes  is  a  partner.    This  firm  has  branches  throughout 
the  world  and  is  an  important  factor  in  the  handling  of  cash  grain, 
...This  authority  has  personal  experience  in  and  knowledge  of  the 
handling  of  grain  in  all  the  great  producing  countries.    He  knows" 
the  tremendous  waste  and  losses  that  attend  the  .marketing  of  food- 
stuffs on  a  direct  barter  basis  without  the  intervention  of  ex- 
changes which  temper  wide  fluctuations  in  price  and  permit  of  hedg- 
ing operations.    He  says:     'I  am  most  emphatically  of  the  opinion 
that  the  hedging  methods  employed  in  North  America,  by  the  use  of 
the  Chicago  and  Winnipeg  markets,  are  the  most  efficient  and 
economical  methods  employed  Hnywhere  in  the  world... Our  experience 
in  these  exporting  countries,  other  than  America,  is  that  immediate 
ly  after  harvest,  v;hen  the  pressure  of  the  new  arrivals  of  grain  is 
most  keenly  felt,  there  has  always  been  a  heavy  depreciation  in  the 
relative  value  of  that  grain  as  compared  to  the  international  value 
of  grain  from  other  countrie-s".    For  instance,  I  have  known  Indian 
wheat  immediately  after  harvest  to  sell  at  as  much  as  one  shilling 
per  cental  below  the  price  of  No. 2  hard  winter  wheat,  although  it 
is  white  wheat  and  contains  as  a  rule  nine  per  cent  of  moisture, 
and  is  presumed  to  be  intrinsically  worth  more  than  hard  winter 
wheat.     I  have  known  the  same  sort  of  Indian  wheat  to  be  sold 
later  in  the  season  at  five  pence  per  cental  over  the  price  of 
hard  winter  wheat.    Experience  shov/s  that  where  there  are  no  hedg- 
ing markets,  wheat  v;hich  is  marketed  imjnediately  after  harvest  is 
often  so  freely  pressed  for  sale  that  the  exporting  merchants  are 
not  able  to  buy  it  in  sufficient  quantities  to  hold  it  themselves, 
so  as  to  take  up  all  v/hich  is  pressed  for  sale,  and  in  consequence 
it  is  forced  on  to  consuming  markets  at  heavily  depreciated  prices. 
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This  used  to  be  particularly  noticeable  in  Indian  and  Russian 
wheat*..      Si^    Herbert  can  be  accused  of  no  personal  interest  in, 
nor  preji^d.lce  in  behalf  of,  the  Chicago  Board  of  Trade.    He  finds 
that  the  farther  the  business  gets  from  a  regulated  exchange  the 
more  speculative  are  the  operations  of  producer  and  broker «  This 
is  the  same  lesson  that  was  learned  by  the  German  peasants  who 
sponsored  the  agrarian  movement  to  destroy  the  grain  exchanges  whic 
were  restored  some  years  later  at  the  urgent  plea  of  the  farmers," 


Section  3« 

Department  of  The  Price  Current-Grain  Reporter  for  June  13  says  in  an 

Agriculture    1    editorial:  "The  grain  futures  act,  in  our  humble  opinion,  and  in 

that  of  m.any  of  the  best  business  minds  in  the  country,  is  a  legis- 
lative blunder;  but  the  act  is  on;  the  statute  book  and  will  be 
enforced — whatever  that  means*    It  depends  on  the  trade  to  make  it 
as  little  objectionable  and  oppressive  as  possible*    The  commission 
houses  therefore  should  be  prompt  and  frank  in  making  the  required 
reports  to  the  Federal  supervisor  and  trust  to  his  common  sense  and 
to  his  discretion,    Dr,  Duvel  can  be  depended  upon  to  be  fair  and 
above  board*    Further,  it  may  be  again  emphasized  that  there  is  no 
limit  to  the  trading  allowed  under  the  act^    Even  the  amount  re- 
quiring the  report  of  the  trader's  name  will  be  raised,  we  are 
assured,  from  200,000  to  perhaps  500,000  bushels  or  more.    It  is 
net  so  much  the  act  itself  as  the  psychology  of  the  act  v^'hich  is 
making  the  present  mess  in  the  trade»" 

2  The  Price  Current  Grain  Reporter  for  June  13  says  in  an 

editorial:    "The  notion  that  the  'Big  Four*  packers  practically  con- 
trol the  meat  packing  business,  is  one  which  the  present  administra- 
tion of  the  Department  of  Agriculture  has  sedulously  cultivated; 
but  the  fact  is  xhat  the  independent  and  'small*  packers  are  steadi- 
ly gaining  on  the  big  ones  in  all  lines  of  the  industry.    Willard  G« 
White,  manager  for  Armour  &  Co,  at  So.  St,  Paul,  in  an  address  to 
the  Montana  Stock  Growers*  Ass'n.,  said  that  in  1919  the  'Rational' 
packers  were  killing  59,.3  per  cent  of  all  the  animals  slaughtered 
under  Federal  inspection  in  the  United  States,    In  1920  they  were 
killing  only  65.5  per  cent;  in  1921,  only  62^3  per  cent;  and  in 
1922j  only  59,3  par  cent.    Furthermore,  this  59,3  per  cent  of  Fed- 
eral inspected  slaughter  was  only  37^6  per  cent  of  the  total 
slaughter,    Pernaps  the  matter  may  be  stated  in  an  even  more  sig- 
nificant way:    During  the  four  years  mentioned,  the  national  packers 
lost  the  slaughter  of  11,500,000  head,  of  which  7,500,000  head 
represent  the  decrease  in  total  Federal  inspected  slaughter  and 
4,000,000  head  represent  business  lost  by  the  national  packers  to 
the  local  packers.    This  statement  is  corroborated  by  the  returns 
made  by  pork  packers  to  the  Year  Book  of  The  Price  Current-Grain 
Reporter,  published  this  week,.,. The  big  packers  and  big  millers 
somewhat  resemble  each  other.    The  big  mills  can  never  drive  the 
small  mill  out  of  the  field  as  long  as  the  small  mill  continues 
surrounded  by  v;heat  lands  and  breadeaters  on  those  farms «    When  the 
wheat  disappears  as  a  permanent  local  crop  the  small  mill  also 
disappears*" 
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The  Michigan  Farmer  for  June  16  says  in  an  editorial:  "No 
3  longer  do  we  think  of  the  timber  shortage  as  a  thing  of  the  future. 
It  is  a  definite  reality  this  very  hour,  and  because  of  the  shortage 
the  great  mass  of  the  American  people  are  already  paying  tribute  to 
our  lack  of  foresight;  hence,  our  present  interest  in  forestry 
development,,. , ♦We  are  particularly  interested  in  the  forestry  ex- 
periment station  to  be  located  in  the  Lake  States, ♦Undoubtedly 
our  letting  Secretary  Wallace,  of  the  Department  of  Agriculture, 
know  that  we  are  really  anxious  for  this  station  to  be  located  at 
East  Lansing  woiAld  materially  aid  toward  that  end," 
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Section  4, 
MARKET  QUOTATIONS 

June  18:    Wheat  market  weak  on  the  18th  caused  by  liquida- 
tion.   Domestic  and  export  dash  demand  dull.    Corn  firm  compared 
with  wheat  and  finished  only  fractionally  lower. 

Closing  prices  in  Chicago  cash  market:    No, 2  red  winter 
wheat  11,14;  No, 2  hard  winter  wheat  $1*09;  No, 2  mixed  corn  84/; 
No,2  yellow  corn  84/;  No, 3  white  oats  42/,    Average  farm  price 
No, 2  mixed  corn  in  Central  Iowa  7l/, 

Chicago  Prices:    Hogs,  top,  I?, 45;  bulk  of  sales  |6.75;  to 
$7,25;  medium  and  good  beef  steers  $8.40  to  |10.65;  Butcher  cows 
and  heifers  |4,25  to  §10.25;  feeder  steers  $6,40  to  $8,85;  veal 
calves  $8,25  to  $11;  fat  lambs  $14  to  $16,50;  yearlings  $11.75  to 
$14,50;  fat  ewes  $3  to  $6,25, 

Florida  watermelons,  medii^Ti  sizes,  mostly  $400  to  $525  bulk 
per  car  city  markets,    Georgia  peaches,  various  early  varieties, 
sixes,  $1.50  to  $2,25  consigning  centers.    North  Carolina  Alexanders 
$4,50  to  $5  in  Washington.    Florida  fancy  county  tomatoes  $3  to 
$4,75  per  6-basket  carrier  city  wholesale  markets.    South  Carolina 
Cobbler  potatoes  mostly  $4  to  $5,25  per  barrel,    California  Salmon 
Tint  cantaloupes,  standards,  36 's  and  45 *s,  $3,50  to  $4,25  in  con- 
suming markets. 

Spot  dotton  down  96  points,  closing  at  27,86/  per  lb.  New 
York  July  future  contracts  down  118  points,  closing  at  26^67/, 
(Prepared  by  the  Bu.  of  Agr.  Econ. ). 


Average  closing  price 
20  Industrials 
20  R.R.  stocks 
(Wall  St.  Jour,,  June  19.) 


June  18,    June  16,     June  18,  1922 
92,64         94.73  91,95 
82.14         83,48  81,88 
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Section  1, 

Wheat"  Conference  An  Associated  Press  dispatch  from  Chicago  to  the  press  to- 

day says:  "The  American  farmer  should  live  according  to  the  same 
standards  of  life  as  prevail  for  city  workers,  and  should  receive 
the  same  monetary  compensation  for  his  day*s  work  as  the  urban  worker,  Governor 
Preus,  of  Minnesota,  said  June  19  in  opening  the  National  Wheat  Conference  at 
Chicago..,. A  Nation-wide  movement  to  increase  wheat  consumption  so  as  to  eliminat 
the  annual  carry-over  of  approximately  170,000,000  bushels  from  one  crop  to  the 
next  is  proposed.     *0f  all  of  the  problems  confronting  the  American  farmer,  this 
wheat  surplus  is  the  most  important, *  the  Minnesota  Governor  said*     'Failure  to 
bring  relief  to  the  farmer  from  his  present  situation  will  have  a  serious  effect 
on  every  other  industry**    Congressman  Sydney  Anderson  was  elected  permanent 
chairman  of  the  conference  at  the  opening  session*     G,  H,  Bowles,  of  Lynchburg, 
Va^,  a  delegate  from  the  National  Farmers*  Union,  was  named  secretary^  Benjamin 
C,  Marsh,  of  Washington,  m.anaging  director  of  the  Farmers*  National  Council,  said 
the  conference  might  best  help  the  wheat  producers  by  getting  behind  Congressional 
action  to  create  a  Government  wheat  marketing  organization,  and  other  measures  to 
stabilize  the  prices  of  farm  products.    Reduction  of  wheat  acreage  by  more  di- 
versified farming  and  development  of  a  Nation-wide  community  marketing  associa- 
tion, owned  and  controlled  by  the  grov/ers,  were  offered  by  Senator  Capper  as 
among  methods  of  bettering  agricultural  economic  conditions*" 

F,  Edson  White,  president  of  Armour  and  Co,,  at  the  meeting  of  the  wheat 
conference  at  Chicago  last  night  advised  turning  one-fourth  of  the  wheat  crop  to 
fattening  livestock,  and  declared  the  farmers*  annual  loss  would  ^be  turned  to 
profit  commensurate  with  the  work  of  producing  the  necessaries  of  life,  "Feed 
more  wheat,"  Mr.  White  suggested  might  not  be  a  bad  slogan.    "Hogs  and  poultry 
thrive  on  wheat*     In  many  sections  it  can  be  made  the  base  of  increased  milk  and 
butter  production."   (Press,  June  20» ) 

The  Breeder *s  Gazette  for  June  14,  commenting  upon  the  wheat  conference, 
says:  "The  Gazette  is  opposed  to  excessive  wheat  production  on  the  grounds  of  a 
sound  agricultural  policy.      Wheat  is  a  soil-robber.     It  removes  capital  stock  in 
the  form  of  soil  fertility,  and  carries  it  off  the  land  without  rewarding  the 
grower  sufficiently  to  enable  him  to  make  good  the  loss,  and  maintain  the  pro- 
ductivity of  his  soil,     *A  fair  price  for  the  wheat  crop,*  according  to  the  call 
for  the  conference , 'means  purchasing  pov/er  to  the  farmer,  smoking  chimneys  for 
American  factories,  and  a  full  dinner  pail  for  American  workmen,  *    How  can  a  fair 
price  be  obtained  for  wheat  grown  where  it  is  a  failure  most  of  the  time,  and  a 
poor  crop  much  of  the  time?    Wheat,  so  far  as  multitudes  of  growers  are  concerned, 
has  been  and  still  is  the  best  of  all  crops  to  quit  growing.     The  land  which  it 
has  depleted  requires  the  restorative  treatment  which  grass,  legumes,  stock- 
raising,  dairying  and  poultry  would  administer,     'Eat  more  bread*  is  a  miller's 
injunction  which  means  *continue  robbing  the  soil^'    That  is  not  the  miller's  in- 
tention, but  it  is  the  inexorable  logic  of  his  plea^    He  can  not  keep  his  surplus 
mills  going  at  a  profit  because  this  country  can  not  consume  its  surplus  wheat. 
That  is  his  case  in  a  sentence.     It  should  not  determine  the  object  or  action  of. 
the  conference*" 
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Section  2, 

Alaska  Scott  C,  Bone,  Governor  of  Alaska,  says  in  an  article  in 

The  Philadelphia  Ledger  for    June  19:    "V/hy  not  both  developrheni 
and  conservation?    Logically  they  go  hand  in  hand.  Al§.ska  has  he 
little  development.     Of  its  590,000  square  miles,  with  one-sixth 
thereof  suited  to  agriculture  and  gi*azing;  with  countless  distr: 
on  the  mainland  and  islands  rich  in  known  mineral  wealth;  with 
20,000,000  acres  of  overgrown  forests  along  the  coast  in  reserve, 
and  doomed  to  decay  without  harvestrat ion,  and  with  the  colossal 
Territory  as  a  whole,  save  the  glaciers  and  mountain  peaks,  f itt? 
for  some  use  to  m.ankind,  only  an  infinitesimal  fraction  has  been 
developed.    To  real  conservation  Alaska  is  actually  a  stranger.  1 
has  experienced  nothing  v/orthy  the  name.    A  locking  up  of  its 
resources  has  belied  that  term.    Hoarding  is  not  conservation, , . . 
A  paternalistic  Government,  a  generous  Uncle  Sam,  has  done  much  . 
for  Alaska.    Many  millions  have  been  expended  in  maintaining  a 
complicated  system  of  government  and  in  the  building  of  roads  and 
trails  and  finally  in  constructing  a  railroad  penetrating  the  vei' 
heart  of  the  vast  interior.    But  all  this  outlay  has  been  un- 
guided  and  unsupported  by  any  definite  policy  of  development. 
Hence  the  Territory  has  languished.    Now,  however,  a  new  and  bett 
order  of  things  seems  surely  within  sight  and  reach.  First-hand 
knowledge  gained  by  the  President,  members  of  the  Cabinet  and 
leaders  in  both  branches  of  Congress  during  the  summer  can  not  fs' 
to  bring  about  administrative  reforms  and  a  constructive  policy 
that  will  make  for  the  early  redem.pt ion  of  this  long-neglected  li  : 
Should  Warren  G^  Hardingl;s  Administration  succeed  in  opening  up 
and  developing  Alaska  and  making  its  resources  available,  adequate 
ly  safeguarded,  for  the  benefit  of  mankind,  it  will  place  to  its 
credit  a  constructive  achievement  second  to  none  recorded  by  any 
of  its  predecessors.     It  will  be  epochal  and  mark  the  building  of 
an  empire  in  the  Northland,    A  simplified  and  centralized  Admin- 
istration, co«ordinated  and  brought  closer  home  to  Alaska,  is  of 
paramount  necessity.     Once  this  is  provided  and  authority  and 
responsibilitir  defined  and  definitely  fixed  kindred  and  collateral 
problems  can  and  will  be  readily  solved.    Condemnation  of  bureaucr 
tic  rule  does  not  imply  condemnation  of  bureaus  constituting  the 
system.    They  are  equipped  to  render  and  do  render  special  and 
expert  services  of  value.    But  collectively,  exercising  adrainistrr 
tive  functions  at  long  range  under  several  departments  at  Washing- 
ton, their  activities  make  for  lost  motion  and  are  productive  of 
confusion,  complication  and  delay^    Efficiency  and  expedition 
manifestly  become  impossible  " 

Australian  Fruits  The  New  York  Times  of  June  17  says;     "America,  especially 

for  U.S.  the  City  of  New  York,  will  be  made  an  off-season  market  for  the 

rarer  of  Australia's  many  delicate  and  unusual  fruits  if  the  hope^- 
and  plans  of  Sir  Harry  NevTman  Barwell,  Premier  of  South  Australia, 
who  recently  made  a  tour  of  inspection  through  the  United  States, 
are  realized.     Sir  Harry  was  m.uch  impressed  by  the  offering  here 
of  out-of-season  products  of  the  orchards  and  the  hothouses  of 
foreign  countries.    He  commented  on  the  high  prices  being  paid  for 
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Belgian  and  South  American  grapes.  South  African  peaches  and  plums 
and  Hawaiian  pineapples  and  told  a  reporter  for  The  New  York  Times 
that  despite  high  tariffs,  freight  charges  and  expense  of  costly 
handling  Australia  during  the  American  winter  months  could  put 
into  this  country  such  exotic  fruits  as  nectarines  and  the  passioi. 
fruit  and  various  varieties  of  delicate  grapes  and  still  make  a 
profit  in  the  operation^    The  belief  was  expressed  by  the  Premier 
that  a  profitable  market  might  be  found  here  for  various  of  the 
usual  citrous  fruits,  many  of  them  types  developed  by  Burbank  but 
greatly  improved  in  Australia  because  of  unusually  favorable 
climatic  conditions, »" 

Crop  Estimates  Pennsylvania  Farmer  for  June  16  says  in  an  editorial: 

"Every  year  we  read  at  about  this  time  or  earlier  how  many  bushels 
of  corn,  wheat,  potatoes,  etc.,  will  be  harvested,  and  how  many 
baskets  of  peaches  may  be  expected — all  of  which  is  foolishness 
and  serves  no  good  purpose  unless  it  is  to  the  food  dealers  and 
speculators.    Following  the  same  system  it  would  be  just  as  easy 
to  forecast  the  number  of  eggs  which  will  be  laid  next  December 
and  January  by  using  the  ni^nber  of  eggs  used  for  hatching  this 
spring  as  a  basis  for  the  est imate. . . ,  It  would  seem  to  a  layman 
that  all  that  can  be  done  to  advantage  and  all  that  should  be  done 
is  to  make  frequent  reports  upon  the  seasonal  condition  of  the 
crops,  the  weather,  the  prevalence  or  absence  of  diseases  and  in- 
sect pests,  etc,,  and  leave  the  business  of  estimating  crop  yields 
until  the  end  of  the  season.    There  are  too  many  unknown  factors 
to  make  guessing  possible  or  desirable." 

Farm  Industry  Business  conditions  "generally  better  than  a  year  ago" 

Reports  Gains     were  reported  to  the  Federal  Farm  Loan  Board  by  the  presidents  of 

the  twelve  land  banks  v/ho  have  just  closed  a  conference  at 
Washington,    A  summary  of  the  reports,  made  public  last  night  by 
the  board,  indicated  satisfactory  progress  had  characterized  the 
agricultural  situation  of  the  last  twelve  months  although  weather 
conditions  hampered  the  growth  of  crops  in  some  sections. (Press, 
June  19.) 

Food  Prices  The  retail  food  index  issued  by  the  Department  of  Labor 

shows  that  there  was  an  increase  of  two-tenths  of  1  per  cent  in 
the  retail  cost  of  food  to  the  average  family  in  May,  1923,  as 
compared  with  April,  1923.     In  May,  1923,  the  index  number  was 
the  same  as  in  April,  1923,     143.,,, For  the  year  period.  May  15, 
1922,  to  May  15,  1923,  the  increase  in  all  articles  of  food  com- 
bined, was  3  per  cent.    For  the  10-year  period.  May  15,  1913,  to 
May  15,  1923,  the  increase  in  all  articles  of  food  combined  was 
48  per  cent,.. .For  the  year  period.  May  15,  1922,  to  May  15,1923, 
46  cities  showed  an  increase,     Bridgeport,  8  per  cent;  Cleveland 
and  Pittsburgh,  7  per  cent;  Boston  and  New  Haven,  6  per  cent* 
Detroit,  Los  Angeles,  ^'anchester,  Newark,  New  York,  Philadelphia, 
Portland, Me. ,  and  Providence,  5  per  cent;  Buffalo,  Chicago,  Denver, 
Fall  River,  Indianapolis,  Rochester  and  St.  Louis,  4  per  cent; 
Baltimore,  Birmingham,  Kansas  City,  Louisville,  Milwaukee,  Mobile 
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and  San  Francisco,  3  per  cent;  Columbus,  Little  Rock,  Minneapolis, 
Savannah  and  Scranton,  2  per  cent;  Butte,  Charleston,  Dallas, 
Houston,  Jacksonville,  Memphis,  Norfolk,  Omaha,  Portland,  Greg,, 
St,  Paul,  Salt  Lake  City,  Seattle,  and  Washington,  D.C,,  1  per  cent 
Cincinnati  increased  less  than  five-tenths  of  1  per  cent.  Five 
cities  decreased  during  the  year,  Nev/  Orleans,  and  Springfield, 111. 
1  per  cent,  and  Atlanta,  Peoria  and  Richmond,  less  than  five-tenthi 
of  1  per  cent.    As  compared  v/ith  the  average  cost  in  the  year  1913 
the  cost  of  food  in  May,  1923,  vtels  53  per  cent  higher  in  Richmond; 
51  per  cent  in  Washington,  D.C,,  49  per  cent  in  Baltimore,  Detroit, 
New  York,  Philadelphia  and  Scranton;  48  per  cent  in  Birmingham, 
Chicago,  and  Providence;  47  per  cent  in  Boston,  Buffalo,  and  Charlei 
ton;  45  per  cent  in  Fall  River,  Manchester,  Milwaukee  and  Pittsburgl 
44  per  cent  in  Minneapolis  and  St^  Louis;  43  per  cent  in  Cleveland 
and  New  Haven;  41  per  cent  in  Atlanta,  Cincinnati,  Dallas,  Newark, 
Nev7  Orleans  and  Omaha;  40  per  cent  in  Indianapolis  and  Kansas  City; 
39  per  cent  in  Little  Rock;  38  per  cent  in  San  Francisco;  37  per 
cent  in  Los  Angeles;  36  per  cent  in  Jacksonville,  Memphis  and 
Seattle;  34  per  cent  in  Louisville;  33  per  cent  in  Denver;  29  per 
cent  in  Portland,  Oreg,;  and  22  per  cent  in  Salt  Lake  City,  Prices 
were  not  obtained  from  Bridgeport,  Butte,  Columbus,  Houston,  Mobile, 
Norfolk,  Peoria,  Portland, Me, ,  Rochester,  St,  Paul,  Savannah  and 
Springfield, 111, ,  in  1913,  hence  no  comparison  for  the  10- year 
period  can  be  given  for  these  cities, (Press  statement , June  19,) 


Section  3, 


Department  of 

Agriculture    1  Textile  World  for  June  16  says  in  an  editorial:    "The  great 

cotton  exporting  firms,  and  officials  of  the  Department  of  Agri- 
culture who  have  cooperated  with  them  in  forcing  the  new  Government 
standards  for  American  cotton  upon  foreign  buyers,  have  played  very 
clever  politics  in  attaining  this  part  of  their  objective,  but  in 
vie\7  of  the  fact  that  foreign  exchanges  will  retain  Liverpool  arbi- 
tration and  a  fev/  other  minor  concessions,  it  remains  to  be  seen 
whether  the  proponents  of  the  Fulmer  act  have  Y/on  anything  more  than 
a  hollow  victory, ,<» Universality  of  use  and  permanence  are  the  es- 
sential requisites  of  any  world  standard,  and  the  difficulty  of 
attaining  such  an  objective  was  the  prime  reason  for  our  suggestion 
that  the  Liverpool  standards  be  accepted,  instead  of  attempting  to 
force  arbitrarily  the  adoption  of  new  American  standards,  Acdeptance 
of  the  new  American  standards  by  European  exchanges  as  a  basis  of 
their  trading  in  American  cotton  involves  serious  complications,  be- 
cause of  the  considerable  amount  of  long-time  hedge  business  in 
yarns  and  cloths,  for  which  they  form  the  basis,  and  it  is  not 
impossible  that  any  acceptance  of  the  new  standards  by  the  foreign 
exchanges  will  be  purely  tentative  for  the  present  and  may  never  be 
more  than  that.    Should  this  prove  to  be  the  result  ,  then,  at  the 
expiration  of  the  agreement  covering  exports  of  American  cotton  on 
Liverpool  types,  the  exporting  of  American  cotton  would  be  controlled 
by  a  fev7  large  firms  who  are  in  a  position  to  finance  the  carrying  o.' 
large  quantities  of  American  cotton  in  Europe,  and  would  thus  create 
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something  approaching  a  monopoly.    This  would  be  a  hollow  victoi- 
for  the  Government  officials  who  have  been  so  insistent  upon 
standards  that  are  truly  American,  but  a  very  solid  victory  for 
the  big  exporting  houses*" 

Department  of  Modern  Miller  for  June  16  says  in  an  editorial:    "We  have 

Agriculture    2    noted  expressions  from  some  of  the  officials  with  both  the  State 

and  National  Departments  of  Agriculture  minimizing  the  possibili- 
ties of  the  spread  of  the  damaging  grain  moth  which  has  proved 
such  a  pest  in  Pennsylvania,  Delaware  and  Maryland »    The  fact  the 
it  has  been  known  in  these  States  for  many  years  and  recurs  at 
intervals,  and  has  not  spread  to  other  States  in  the  past  years  i 
not  a  wholly  reassuring  reason  why  it  will  not  spread  in  the 
f uture* , . »Those  officials  who  think  the  spread  of  the  insect  im- 
probable Would  have  serious  apologies  to  make,  if  it  should  spreac 
to  the  Middle  West,  by  means  not  now  apparent »    Real  effort  to 
deal  with  it  now  is  better  than  apologies  later»" 


Section  4, 
MARKET  QUOTATIONS. 

Farmx  Products  June  19:    Wheat  prices  recovered  when  short  covering  dis- 

closed lack  of  important  offerings.    Strength  in  corn  inspired 
good  commission  house  support  and  local  buying  on  break  and 
market  responded  readily  closing  firm  and  fractionally  higher  thau 
yesterday.    Cash  market  shov/ed  better  undertone.    Trade  in  corn 
not  large  but  prices  strong. 

Closing  prices  in  Chicago  cash  market:    No»2  red  winter 
wheat  |1.14;  No. 2  hard  winter  wheat  $1.09;  No. 2  mixed  corn  85/; 
No. 2  yellow  corn  87/;    No. 3  white  oats  42/.    Average  farm  prices: 
No. 2  mixed  corn  in  Central  lov/a  71  l/2/;  No. 2  hard  winter  wheat 
in  Central  Kansas  90/, 

Chicago  prices:    Hogs,  top,  $7.00;  bulk  of  sales  $7  to 
|7.50;  medium  and  good  beef  steers  $8»50  to  $10.75;  butcher  cows 
and  heifers  $4,25  to  $10.25;  feeder  steers  $6^40  to  $8»85;  light 
and  medium  weight  veal  calves  $8^50  to  $11:  fat  lambs  $14*25  to 
$16*50. 

Florida  Tom  Watson  watermelons,  medium  sizes,  mostly  $400 
to  $560  bulk  per  car  in  city  markets  reaching  $600  in  Pittsburgh. 

Early  Rose  and  Carman  peaches,  $3,25  to  $4*50  in  eastern 
cities.    South  Carolina  stock  tomatoes  $4,50  to  $5.    North  and 
South  Carolina  Irish  Cobbler  potatoes  $4.50  to  $5,75  per  barrel 
city  markets.     Georgia  cantaloupes  in  flats  of  12-15  melons  range 
50/  to  $1  irj  New  York  and  Boston. 

Spot  cotton  down  21  points,  closing  at  27,65/  per  lb*  New 
York  July  future  contracts  down  17  points,  closing  at  26^50/* 
(Prepared  by  Bu.  of  Agr.  Econ.  ). 

Industrials  and 

Railroads  Average  closing  price      June  19,      June  18,      June  19,  1922 

20  Industrials  92*76  92^64  93*51 

20  R.R.  stocks  81*74  82,14  82*85 

(Wall  St.  Jour.,  June  20.) 


of  the  American  wheat  grower  is  entirely  independent  of  the 
volume  of  grain  consumption  here  or  abroad,  George  Jewett, 
general  manager  of  the  American  Wheat  Grov^ers,  Associated,  said  June  20  before 
the  National  Wheat  Conference  in  condemning  the  suggestion  of  previous  speakers 
that  the  gathering  might  help  the  farmer  by  framing  a  program  to  increase  domes- 
tic wheat  demand.    The  aim  of  those  v/ho  sought  to  help  the  farmer  was  to  enable 
him  to  control  the  marketing  machinery  for  his  commodity,  and  any  conference  that 
did  not  mark  that  as  the  central  problem  for  its  consideration  was  not  truly 
representative  of  the  farmer's  interest,  he  declared.    Senator  Copeland,  of  New 
York,  addressed  the  conference  on  ^The  Place  of  Wheat  in  the  National  Diet,* 
suggesting  that  with  every  one  eating  bread  at  every  meal  for  a  year  the  present 
wheat  surplus  of  170,000,000  bushels  could  be  consumed  without  difficulty," 

Resolutions  adopted  by  the  conference  approved  the  investigation  of  freight 
rates  on  grain  products  now  being  conducted  by  the  Intert^ '?a't='r  Commerce  Commission; 
urged  development  of  waterways,  and  suggested  the  stablization  of  wheat  values* 
Other  resolutions  approved  a  campaign  to  increase  dom.estic  consmpt ion»  The 
following  were  named  to  the  first  board  of  directors  of  the  National  Wheat  coun- 
cil:    Daniel  A.  V/allace  of  Minnesota;  Julius  Fleischmann,  Cincinnati;  Alexander 
Legge;  F.  Edson  White;  H.S.  Byran,  president  of  the  Chicago,,  Milwaukee  and 
St.  Paul  railroad;  Georgia  C,  Jewett,  of  Portland,  Ore.,  general  dianager  of  the 
American  Wheat  Growers,  Assoc iated^  Inc. ;  Robert  W.,  Bingham,  of  Louisville, 
publisher  of  the  Louisville  Courier  Journal;  Alexander  Taggart,  president  of 
the  Taggart  Baking  Co« , Indianapolis ;  Sydney  Anderson,  representative  from 
Minnesota,  and  0,  S.  Bradfute,  president  of  the  American  Farm  Bureau  Federation^ 
(Press,  JuuD  21, ) 


French  Grain  Crop  An  Associated  Press  dispatch  from  Paris  to  the  press  to- 

Uncertain  day  says:     "Considerable  anxiety  is  felt  as  to  the  ripening  and 

harvesting  of  the  grain  crop  in  France  this  year.    The  rainy 
spring  made  conditions  excellent  for  grov/ing,  and  all  the  crops 
are  heavy,  but  the  rains  which  still  persist  and  the  accompanying  cold  are  delay- 
ing the  harvest,  obliging  France  to  buy  abroad. more  wheat  than  she  counted  on  to 
carry  her  over  the  new  crop.  Mildew  has  appeared  in  some  parts  of  the  country, 
and  the  absence  of  signs  of  sunny  weather  is  beginning  to  worry  the  farmers  as  to 
whether  the  wheat  will  ripen  properly.    The  hay  crop,  which  is  the  heaviest  known 
in  years,  has  been  saved  practically  in  its  entirety,  however,  insuring  a  gen- 
erous supply  of  fodder,  with  something  to  spare.    Had  the  v/eather  conditions  been 
equally  favorable  for  grain  France  probably  would  have  had  some  wheat  to  sell  from 
this  year's  crop," 


Cotton  Marketing  A  Dallas  dispatch  to  the  press  to-day  says:  "Final  payment 

in  Texas  of  $1,500,000  has  been  made  by  the  Texas  Farm  Bureau  Cotton  Asso- 

ciation for  cotton  pooled  by  it  during  1922^    Net  business  for  the 
season  was  $10,998,028,  with  a  profit  above  the  price  received  by 
non-members,  officials  say,  of  $2,296,989  on  77,706  bales." 
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Section  2. 

Cooperative  Marketing    Chicago  Journal  of  Coirjmerce  for  June  18  says;  "A  number  of 

newspapers  in  the  important  '^heat  growing  centers  are  congratulat- 
ing themselves,  their  readers  and  the  v7orld  in  general  upon  the 
decision  of  the  State  Supreme  Court  of  Kansas  in  the  case  of  the 
Kansas  Wheat  Growers'  Association  versus  Frank  Schulte,  Mr.Schulte 
was  a  member  of  the  association  and  had  contracted  to  sell  his 
v/heat  to  that  association.    At  harvest  time  the  association  offered 
him  but  60  per  cent  of  the  market  value  and  he  was  unwilling  to 
wait  and  take  a  chance  on  a  rise  in  the  market  for  the  balance.  He 
sold  to  a  private  broker  and  was  sued.    The  Supreme  Court  holds 
that  the  contract  was  valid,  that  Mr.  Schulte  must  pay  damages  for 
its  violation  and,  by  inference,  rules  that  every  farmer  who  has 
signed  a  mutual  marketing  association  agreement  must  deliver  all 
of  his  product,  as  contracted,  to  that  association.     It  is  the 
popular  opinion  that  this  decision  will  be  very  helpful  to  farmers* 
organizations  in  holding  their  members  in  line  and  eventually  will 
be  of  great  benefit  to  the  farmer.     There  can  be  no  quarrel  with 
cooperative  marketing  institutions.     The  principle  is  sound  and  if 
the  instrument  is  efficiently  handled  it  should  be  profitable  to 
its  sponsors.     Too  often  mutual  associations  are  in  incompetent 
hands,  however.    The  decision  is  fortunate  from  another  point  of 
view,  if  it  is  enforced.     It  will  demonstrate  to  the  farmer  that 
he  can  not  take  lightly  his  obligation  to  deliver  to  a  mutual 
association  all  of  his  grain  for  a  five-year  period.    It  will  give 
him  a  long  term  of  years  in  which  to  contemplate  the  worthiness  of 
his  judgment,  to  compare  the  proceeds  of  his  grain  sales  with 
those  of  his  neighbors  who  are  not  members  of  an  association,  and 
will  go  far  toward  definitely  determining  the  efficiency  of  mutual 
marketing," 

Crop  Control  The  Fort  Worth  Daily  Livestock  Reporter  for  June  13  says  in 

an  editorial:     "This  whole  proposition,  of  too  much  production,  of 
controlling  production,  and  to  some  extent,  of  increasing  demand, 
lies  pretty  much  outside  artificial  control,  so  far  as  human  ex- 
perience goes... It  is  not  possible  to  increase  the  consumption  of 
wheat  products  in  this  country,  except  at  the  expense  of  some  other 
products  produced  by  the  same  people. .. .The  real  solution  lies  in 
the  wheat  farmer  producing  less  wheat  and  more  of  other  things,  and 
that  he  is  bound  to  do  by  force  of  circumstances.    Agriculture  has 
always  had  its  ups  and  downs.    Mostly  only  a  part  of  the  industry 
is  affected  at  one  time.    As  production  lags  and  then  picks  up  *•  - 
prices  follow.     Just  now  abnormal  outside  influences  complicate  the 
situation.    But  in  any  event  it  is  only  fair  to  judge  the  farming 
business  on  the  basis  of  the  average  of  its  returns  for  a  period  of 
years.    We  know  what  the  business  has  produced  in  the  past.  There 
is  no  reason,  in  spite  of  these  ''newer'   problems,  for  not  thinking 
it  will  do  as  well  in  the  future^" 

Crop  Insurance  The  Canadian  Farmer  for  June  16  says  in  an  editorial:  ' 

"There  has  been  a  good  deal  of  talk  both  in  this  country  and  in  the 
United  States  of  Government  crop  insurance.    Some  of  the  obstacles 
which  would  have  to  be  surmounted  by  any  Government  undertaking 
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such  a  project  have  been  outlined  recently  by  President  Bissell  of 
the  Hartford  Fire, .Perhaps  the  greatest  obstacle  to  a  successful 
form  of  crop  insurance,  according  to  Mr,  Bissell,  is  that  the 
farmer  is  subject  to  loss  through  fluctuations  of  market  price 
between  the  time  a  crop  is  sown  and  the  time  when  it  is  harvested 
and  marketed, •Crop  insurance  which  eliminates  the  factor  of 
market  price  is  not  salable  in  a  general  way  to  the  grov/ers  of  the 
large  crops  of  the  countr3f.     It  is  the  opinion  of  W ,  Bissell  that 
no  crop  ought  to  be  insured  for  a  greater  amount  than  a  conservativ 
banker  would  ordinarily  loan  on  its  probable  value,  which  would  not 
exceed  50  per  cent  of  such  probable  value. .Often  crops  are 
seriously  damaged  six  weeks  after  they  are  sown,  and  if  such  crops 
are  insured  to  a  considerable  fraction  of  their  value  as  of  harvest 
date,  there  is  little  incentive  for  the  farmer  to  go  through  the 
season  trying  to  make  the  crop  turn  out  as  well  as  possible*  He 
will  be  better  off  if  he  can  collect  his  insurance  and  save  the 
labor  and  expense  of  carrying  the  crops  through  to  maturity,  which 
course  he  would  follow  in  most  cases  if  he  did  not  have  insurance. 
Any  scheme  of  Governm.ent  crop  insurance  devised  would  have  these 
obstacles  to  surmount,  as  well  as  many  others  of  a  more  technical 
nature.    There  is  no  doubt  that  such  a  scheme  would  result  in  in- 
creased taxation  to  the  community  as  a  v/hole  running  into  many 
millions.     Farming  no  more  than  any  other  business  can  be  divested 
of  the  risks  which  are  inherent  to  it,  nor  can  the  Government 
afford  to  guarantee  the  farmer  against  loss  any  more  than  it  can 
afford  to  guarantee  the  manufacturer,  the  merchant  or  those  en- 
gaged in  any  other  industry  against  loss.    We  are  inclined  to  agree 
with  }i!L\,  Bissell  that  the  solution  of  the  crop  insurance  problem, 
if  it  is  to  be  solved,  would  seem  to  be  in  the  formation  of  a  pool 
or  syndicate  of  companies  to  write  crop  insurance  on  a  very  con- 
servative basis,  so  that  the  amount  of  insurance  would  represent 
practically  the  ordinary  borrowing  power  of  the  farmer,  and  would 
be  in  the  nature  of  a  guarantee  of  his  credit  rather  than  insurance 
against  loss  by  the  season's  operations^" 

Farmer-Labor  IJsw  York  Commercial  for  June  19  says:"  IK  Minnesota  there  is 

Alliance  a  political  contest  on  in  which  the  so-called  Farmer-Labor  party 

looms  up  as  an  important  factor.     It  may  be  that  in  Minnesota  labor 
is  not  so  far  out  of  line  with  agriculture  as  to  prevent  some  bond 
of  s^rmpathy,  but  on  most  propositions  it  would  seem  that  the  in- 
terests of  these  two  elements  are  almost  diametrically  opposed. 
The  farmer  is  asking  why  it  is  that  his  dollar  does  not  go  as  far 
as  that  of  the  industrial  laborer*    The  answer  is  because  labor  is 
taking  more  and  giving  less  than  ever  before.    The  farmer  does  a 
hard  day's  work  for  a  meagre  day's  pay.     He  does  all  that  he  can 
do  during  the  hours  of  daylight.    Labor  does  as  little  as  possible 
during  eight  hours  and  is  now  endeavoring  to  work  no  more  than 
five  days  a  week.     Someone  has  to  pay  for  this  idleness.  Plasterers 
or  painters  or  other  classes  of  labor  who  loaf  on  Saturday  do  so  at 
the  expense  of  some  members  of  the  community.     If  you  should  ask 
them  they  would  reply  that  they  are  taking  this  time  at  the  expense 
of  their  employers,  but  the  employer  is  obliged  to  pass  this  expense 
on  to  the  ultimate  consumer.    Probably  the  hardest  worked  farmers 
are  those  of  the  South,  whose  returns  are  lov/er  in  proportion  to 
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those  of  any  other  class,  yet  the  things  v/hich  the  southern  farmer 
has  to  buy  are  based  upon  the  high  costs  of  labor  in  the  industries 
with  the  result  that  there  are  some  startling  contrasts  betv^een  the 
relative  values  of  the  dollars  earned  by  the  agriculturists  and 
the  industr ialists. . .No  wonder  there  is  an  exodus  of  farn  labor 
to  the  industrial  centers »     Can  it  be  possible  under  such  condi- 
tions that  the  farmers  can  maintain  a  sympathetic  attitude  tcrard 
the  labor  unioiis  which  are  responsible  in  large  m.easure  for  these 
grotesque  differences?     If  labor  gave  a  fair  day^s  work  for  a 
fair  day's  pay  there  would  be  less  cause  for  complaint,  but  when 
labor  refuses  to  work  and  expects  to  be  paid  just  the  same,  and 
during  the  time  it  is  willing  to  work,  produces  only  half  what  it 
could,  it  is  not  a  friend  of  the  farmer,  whose  labor  is  real  labor, 
and  who  produces  to  the  limit  of  his  capacity,  and  having  produced 
is  not  sure  of  his  pay.     It  is  a  case  of  the  lion  and  the  lamb 
lying  down  together — with  the  lamb  on  the  inside," 

Railroads  were  given  permission  June  19  by  the  Interstate 
Commerce  Commission  to  vary  rates  on  livestock  used  for  breeding, 
racing  and  shov;  purposes  in  accordance  with  the  value  placed  upon 
the  anim.als  by  shippers,    A  schedule  of  rates  was  approved  fixing 
the  value  of  horses  and  mules  under  existing  rates  when  shipped 
for  racing,  show  or  breeding  purposes  at  8150  per  animal,  and  rail- 
roads were  authorized  to  add  2  per  cent  to  the  freight  rate  when- 
ever the  shipper  chose  to  add  50  per  cent  to  the  stated  value,  and 
an  additional  2  per  cent  for  each  further  50  per  cent  of  additional 
value  declared. (Press,  June  20.) 

Negro  Migration  A  dispatch  from  Clemson  College,  S.C,  to  the  press  of 

June  20  says:  "A  survey  conducted  by  the  extension  service  of 
Clemson  College  shows  that  50,000  negroes  have  left  forty-one 
counties  of  South  Carolina  since  November  1,  with  no  reports 
available  from  the  other  five  counties,  it  was  announced  at 
Clemson,  June  19.     Other  statistics  gathered  in  the  survey  were: 
One-horse  farms  abandoned,  9,234  in  twenty-two  counties.  Cotton 
abandoned  since  Uo-vch  31,  14,722  acres  in  foiirteen  counties.  Corn 
abandoned,  4,600  acres  in  nine  counties.    Present  cotton  condition 
poor  in  tv/enty-six  counties  and  medium  in  ten  counties.  Present 
corn  condition  poor  in  nine  counties  and  medium  in  twenty-one 
counties.    The  average  number  of  negro  emigrants  for  the  forty-one 
counties  reporting  was  1,217  per  county;  the  average  n'Jmber  of 
farms  abandoned  was  423  per  county,  and  the  average  cotton  acreage 
abandoned  was  1,051  acres  per  county,    McCormick  reported  the 
largest  exodus  of  negroes,  with  an  estimate  of  3,600,  and  other 
large  estimates  were:     Newberry,  3,500;  Orangeburg,  3 ,500;  Aiken, 
2,900;  Bar.berg,  2,500;  Greenwood,  2,440;  Cherokee,  2,200;  Laurens 
2,000,  and  Calhoun,  2,000.    The  survey  was  conducted  by  Dr.^,  W. 
Long  of  the  extension  service,  through  the  county  agents  working" 
under  him,  and  in  those  counties  without  agents,  through  influen- 
tial citizens.    The  inf  ormation  was  obtained  from  estimates  made  by 
farmers,  bankers,  merchants  and  other  comznunity  leaders," 
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Section  3, 

Department  of  The  Daily  Market  Record  (U±nn, )  for  June  23  says  in  an 

Agriculture      1  editorial:     "The  Goverrjnent * s  interference  with  markets  is,  of 

course,  for  the  purpose  of  getting  the  farmer  a  better  price  for 
his  77heat,  or  at  least  to  prevent  his  getting  a  worse  price  than 
supply  and  demand  would  give  him, w. The  recent  'slump'  in  wheat 
prices  gives  us  the  first  line  on  the  new  situation.    When  the 
Department  of  Agriculture  sent  out  its  order  to  grain  dealers  week 
before  last  to  make  report  of  all  sales  (and  hence  all  purchases) 
of  wheat  by  a  single  person  to  the  extent  of  a  million  bushels 
each,  holders  of  such  quantities  naturally  felt  that  they  might 
be  out  of  line  with  Government's  idea  and  *got  out  of  their  wheat' 
with  what  effects  on  the  price  we  now  know.    No  speculator  or 
investor  is  going  to  be  put  in  the  position  of  fighting  the  Govern- 
m.ent.    The  matter  of  'pooling'  large  quantities  of  wheat  by  the 
'friends  of  the  farmer'  is  likely,  is  it  not,  to  have  similar 
results  in  the  long  run.    The  pools  are  not  getting  the  wheat  to 
keep  the  wheat  off  the  market,  but  to  put  it  into  the  market ♦ 
They  are  collecting  the  fanners'  wheat  to  sell  it.    And  sell  it 
they  will,  some  time,  and  everybody  else  will  'sell  it'  too  when 
they  find  it  being'  sold.    'vTiiat  effect  that  will  have  on  the  market 
is  not  a  r.atter  for  guesswork.     Interference  with  the  law  of 
supply  and  dem.and  by  whomsoever  it  is  made,  is  more  likely  to 
"'make  a  mess  of  it'  than  to  benefit  the  producer.    V/hat  the  pro- 
ducer needs  is  a  market  for  his  produce.     For  the  surplus  wheat  of 
the  United  States  the  European  miarket  is  the  natural  market.  How 
to  build  up  and  strengthen  that  market  should  be  the  problem  of 
the  Government," 

2  Farm.,  Stock  and  Hom.e  for  June  15  says  in  an  editorial:  'If 

it  is  within  the  scope  of  the  control  of  contract  markets  by  the 
Government  to  order  all  private  crop  estimates  discontinued,  we 
believe  it  should  be  done.    Let  us  minimize  the  guessing  to  the 
lowest  possible  limit.    A  great  many  people  think  Government  re- 
ports during  the  growing  season  should  be  discont inued*  "iVhile 
admitting  their  unsatisfactory  nature,  we  believe  it  is  better  to 
have  the  Governm.ent  make  them,  rather  than  turn  the  whole  field  over 
to  private  guessers,  but  let  us  have  but  one  guess  and  that  one 
official.    The  department  has  recently  issued  an  order  that  all 
data  on  which  a  private  estimate  is  made  must  be  preserved  and 
produced  on  demand.    This  is  a  step  in  the  right  direction.  It 
v;ill  stop  out  and  out  roll-top  desk  guessing.    There  are  tv/o  repoir;-; 
the  Governm.ent  and  everybody  else  should  stop  making;  one  on  the 
Decem.ber  condition  of  winter  wheat,  and  the  other  on  the  June  1st 
spring  wheat.    Neither  estimate  can  in  the  nature  of  things  be  any 
m.ore  than  guesses,  as  condition  in  these  two  months  bear  very 
little  relation  to  the  final  yield," 


i 


The  Creamery  Journal  for  June  15  says  in  an  editorial:  "The 
United  States  Department  of  Agriculture  has  taken  up  the  matter  of 
establishing  grades  for  eggs.    This  move  is  timely  and  all  very 
well  as  someone  must  start  things  if  the  grading  of  eggs  is  to 
become  an  established  custom,,.  The  departm.ent  apparently  feels 
that  size  and  v:eight  in  eggs  are  outside  their  realm  of  attention. 
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These  factors  do  not  affect  the  quality  of  eggs  as  regards  their 
food  value,  it  is  true.     If  the  other  controlling  factors  are 
sufficient  reasons  for  a  price  differential,  "^e  can  not  see  why 
size  and  weight  should  not  be  included  also  in  grade  requirements. 
Something  is  v;rong  v/ith  the  egg  market  when  big  eggs  bring  the 
same  price  as  araall  eggs.    The  incentive  is  to  raise  chickens 
that  lay  smaller  eggs  and  more  of  them.     If  tv;o  large  eggs  sell 
for  the  same  price  as  three  small  eggs  why  should  the  consumer 
object  to  having  weight  discrimination?    As  a  matter  of  fact  he 
is  getting  'skii^ned^  much  of  the  time  now.    To  the  producer  it  is 
even  more  vital  \vhen  feed  costs  a-re  considered.    Bananas  were 
formerly  lumped  off  by  the  dozen  and  what  was  one  purchaser's 
loss  was  the  other  fellow* s  gain.    Now  you  pay  on  a  basis  of 
weight  for  what  you  get^    Why  shouldn't  eggs  be  treated  in  the 
same  manner?" 


Section  4, 
MRKET  QUOTATIONS. 

Farm  Products  June  20:    Wheat  market  had  heavy  undertone  due  to  liquida- 

tion on  the  2Cth.    Harvesting  now  fairly  general  in  Southwest* 
Foreign  demand  fair  on  break.  Corn  market  showed  independent 
firmness  most  of  day  but  weakness  in  wheat  influenced  realizing 
sales. 

Closing  prices  in  Chicago  cash  market:    No, 2  red  winter 
wheat  $1J.1;  No. 2  hard  winter  wheat  ^?1,05;  No*2  m.ixed  corn  84/; 
No, 2  yellow  corn  86/;  No, 3  white  oats  43./.    Average  farm  price 
No .2  mixed  corn  in  Central  lowa  72^^, 

Chicago  hog  prices  opened  10/  higher  closed  dull,  bulk  of 
sales  $7  to  $7<.60;  veal  calves  25  to  50/  lower  at  |8*50  to  $11; 
ether  classes  cattle,  sheep  and  lambs  generally  steady. 

Florida  Tom  Watson  watermelons  medium  sizes  $290  to  $725 
bulk  per  car  in  leading  markets.    Mississippi  tomatoes,  fours, 
$1.75  to         eastern  markets,  $1*40  to  $1,50  f*o,b.  Georgia 
peaches,  Uneedas  and  Di>:ie  Queens,  ^2  to  $3.    per  6-basket  carrier, 
leading  cities,     Norvh  and  South  Carolina  Irish  Cobblers  potatoes 
$4.50  to  $5,50  per  barrel  eastern  markets.    Southern  Bliss 
Triumphs  $2^25  to  $3,25  per  100  lbs,  in  midwestern  markets. 
California  Salmon  Tint  cantaloupes,  standards  45' s,  $3.75  to 
$4.25  in  consuming  centers^ 

Closing  prices,  92  score  butter:  New  York  39  l/4/; 
Philadelphia  40/;  Boston  40/;  Chicago  39/^ 

Spot  cotton  prices  down  22  points,  closing  at  27.43/  per  lb. 
New  York  July  future  contracts  down  12  points,  closing  at  26.38/. 
(Prepared  by  Bu.  of  Agr.  Econ,). 

Industrials  and       Average  closing  price  June  20,  June  .19,  June  20,  1922 

Railroads                    20  Industrials  90.81  92,76  93,02 

20  R.R.  stocks  80.60  81,74  82^62 
(Wall  St.  Jour,,  June  21.) 
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Section  1, 

Packer  Hearings  A  Chicago  dispatch  to  the  press  to-day  says:  "Representative 

of  the  Government  in  the  hearing  on  the  complaint  of  Secretary 
Wallace,  of  the  Department  of  Agriculture,  against  the  merger  of 

Armour  ^  Co.  and  Morris  &  Co.  last  March  28  adjourned  the  Chicago  sessions  June  21. 

The  investigation  may  be  continued  until  fall  or  it  may  be  resumed  in  Washington 

Monday^" 

A.  D.  Welton,  Chicago  correspondent  of  The  Philadelphia  Ledger^  says  to-day; 
"The  Government's  case  to  dissolve  the  consolidation  of  Armour  &  Co.  and  Morris  & 
Co.  is  being  watched  closely  by  the  business  world.    The  interest  goes  beyond  the 
outcome  of  this  one  case,  because  the  decision  will  indicate  something  of  the 
degree  to  which  business  may  grow  without  molestation.    According  to  a  Government 
statistician,  the  combined  Armour  and  Morris  purchases  of  animals  in  1922  in 
Chicago  were  27,12  per  cent.    It  was  later  shown  that  this  was  27.12  per  cent  of 
the  purchases  of  the  'Big  Five'  packers.,  An  Armour  compilation  of  Government 
statistics  shows  that  the  combined  Armour*-Morris  product  in  1921  was  15.23  per 
cent  of  the  total  for  the  country. .The  Government's  case  so  far  is  not  con- 
vincing.   Current  comment  is  to  the  effect  that  first  concern  is  to  establish 
Justification  for  the  packer  and  stockyards  act  and  control  of  the  packing  in- 
dustry.   Having  eliminated  the  large  speculative  interest  from  the  Board  of  Trade, 
the  trend  is  now  apparently  to  a  regulation  of  the  packing  industry.  Presently 
the  Government  may  find  itself  obligated  to  protect  prices  for  grains  and  meats, 
just  as  it  is  finding  itself  ebligated  to  protect  railroad  earnings.    Of  course, 
this  obligation  has  not  yet  been  recognized,  but  it  is  a  part  of  the  moral 
scheme.    This  leads  toward  Government  ownership,  with  the  records  clearly  showing 
that,  when  the  Government's  efforts  to  regulate  have  resulted  in  destruction  or 
Government  ownership,  the  responsibilities  assumed  demand  an  increase  in  price  or 
the  shifting  of  the  losses  to  the  taxpayers.    Business  men  are  reading  all  these 
things  into  the  packers'  case  and  it  does  not  allay  the  fear  of  Government." 


Baruch  Plan  to  Aid         The  New  York  Times  to-day  says:    "Bernard  M.  Baruch  made 
Wheat  Growers      public  last  night  a  plan  he  has  worked  out  which  he  believes  will 

enable  American  wheat  growers  to  market  their  crops  profitably 
and  will  save  them  from  a  situation  which  he  describes  as  more 
serious  this  year  than  it  was  last  year,  when  considerable  dissatisfaction  was 
expressed  by  grain  growers  over  the  prices  they  received  for  their  products  in 
comparison  with  the  prices  charged  them  for  goods  which  they  bought.    Mr, Baruch' s 
plan  would  call  for  cooperative  ownership  by  the  American  wheat  growers  of  a  large 
selling  Concern  such  as  the  Armour  Grain  Company  and  would  put  the  farmers  into 
the  business  of  selling  their  product  on  a  vast  scale  in  foreign  countries. 
Mr.  Baruch  announced  his  plan  following  the  publication  of  a  report  in  Chicago 
that  he  had  been  negotiating  v;ith  J.  Ogden  Armour  with  a  view  to  having  the  Armour 
Company  handle  the  produce  of  the  United  States  Grain  Growers,  Inc.    Mr.  Baruch 
issued  a  statement  last  night  setting  forth  that  his  plan  had  been  offered  purely 
as  a  suggestion  and  that  it  had  not  progressed  beyond  that  point..,. Mr.  Baruch's 
plan  contemplates  the  purchase  by  the  wheat  growers  of  a  solidly  established  sell- 
ing concern  " 
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Cooperative  Market-         "The  Farmers'  National  Sales  Manager"  is  the  title  of  an 
ing  and  Walton  Peteet  article  by  H»  R,  O'Brien,  outlining  the  v/ork  of  Walton 

Peteet,  director  of  cooperative  marketing  for  the  American  Farm 
Bureau  Federation,  in  The  Country  Gentleman  for  June  23.    In  this 
Hbr^  Peteet  is  quoted  as  saying:  "My  job,  as  I  see  it,  is  not  to 
go  about  the  country  making  speeches  and  stimulating  the  organi- 
zation of  farmers^    Instead,  it  is  to  set  up  a  tbchnical  depart- 
ment in  the  American  Farm  Bureau  Federation  that  can  render 
specific  service  to  national,  State  and  other  cooperatives  that 
may  be  formed  or  are  already  formed  and  need  such  help.  Instead  of 
organizing  ray  department  by  commodities,  with  a  separate  man  for 
wool,  fruits,  grain  and  all  the  rest  of  the  major  farm  products, 
I  plan  to  organize  it  on  the  functional  basis.    There  are  three 
functions  in  cooperation  as  I  see  it:  first,  a  survey  of  the 
field,  finding  the  type  of  organization  needed,  with  the  various 
legal  and  financial  problems;  second,  the  technic  of  actual  or- 
ganization; and  third,  that  of  operation... The  first  year  my 
largest  task  is  to  take  up  grain  marketing  and  stay  on  the  job 
until  we  get  something  that  will  v/ork.    Any  farm  marketing  plan 
that  does  not  include  grain  would  be  a  joke.    The  next  is  to  get 
the  State  potato  associations  organized  on  a  sound  basis  and 
united  into  a  national  sales  agency^    My  third  immediate  job  is 
to  assist  in  pushing  the  national  dairy  marketing  plan,  already 
under  way  before  I  came.    Then  I  have  to  go  out  in  the  field,  meet 
the  men  who  are  already  working  through  cooperatives  and  assist 
them.    The  meeting  in  Ohio  is  typical  of  what  I  want  to  do.  This 
is  for  my  own  enlightenment  as  well," 

Farm  Labojr  The  Progressive  Farmer  for  June  16  says  in  an  editorial: 

"The  one  question  most  frequently  asked  these  days  is,  'How  is 
the  shortage  of  labor  problem  to  be  solved?'    Our  own  opinion  is 
that  it  is  never  going  to  be  splved.     In  other  words  no  American 
now  living  will  ever  see  the  time  when  there  will  not  be  a  short- 
age of  farm  labor  from  the  viewpoint  of  the  landowner  and  es- 
pecially of  the  man  v/ho  owns  or  farms  a  large  acreage.     It  rather 
'riles*  this  class  of  farmer  to  tell  him  there  is  no  shortage  of 
farm  labor,  but  from  the  standpoint  of  the  amount  of  production 
or  the  acres  cultivated,  we  already  have  too  many  men  on  the 
farms  of  the  South,    Those  still  on  southern  farms  must  cultivate 
more  acres  and  produce  more  per  man  before  there  will  be  any  need 
for  more  laborers  or  any  inducement  for  other^  to  go  on  our 
farms," 

Grain  exports  from  th^  IJnited  States  last  week  amounted  to 
2^857,000  bushels,  compared  with  4,019,000  bushels  the  week  before. 
Figures  given  out  June  19  by  tl^e  Commerce  Department  made  the 
following  comparisons  of  grain  exports  last  week  with  those  of 
the  week  previous:    Barley,  5Q, 000  bushels,  against  52,000;  corn, 
299,000,  against  344^000;  pats,  17,000,  against  18,000;  rye, 
336,000,  against  941,000;  whea'^,  2,155,000,  against  2,264,000; 
flour,  161,400  barrels,  ag^nst  127,500  barrels.  Canadian  grain 
in  transit  amounted  to  763^0Q0i  ^gainst  774,000  bushels  the  week 
before^Press,  Juno 
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Ice  Cream  in  Britain       The  Scott i^^h  Farmer  for  June  9  says:  "Almost  half  the 

sijcnmer  milk  produced  in  the  United  States  is  consumed  in  the  form 
of  ice  cream,  v;hich  the  Americans  regard,  not  only  as  a  cooling 
refreshment,  but  as  a  valuable  food.    It  is  an  exceedingly  lucra- 
tive trade,  and  British  dairymen  are  awakening  to  its  possibili- 
ties »    Ice  cream  is  now  made  on  a  Lakeland  farm,  and  sold  direct 
from  producer  to  consumer.    Storms  Dairy  Co.  (Ltd.),  a  large 
mountain  dairy  farm  adjoining  Skiddaw  and  Blencathra,  are  making 
'cream  ices*  on  their  farm,  and  retailing  them  direct  to  the  con- 
sumer in  their  dairy  shop  in  Keswick,    This  is  said  to  be  the  first 
case  in  England,  certainly  in  the  Northwestern  counties,  of  ice 
cream  being  manufactured  on  a  farm  for  public  sale.    Mr, J. A* 
Spedding,  managing  director  of  the  company,  holds  the  view  that  the 
Americans  are  right  in  classifying  ice  cream  as  a  food  of  high 
nourishing  value,  and  he  looks  forward  to  the  time  when  this  opin- 
ion v/ill  be  generally  held  in  England  to  the  advantage  of  the 
British  dairy  industry." 

Intermediate  The  Indiana  Farm.er's  Guide  for  June  16  says  in  an  editorial: 

Credits  "The  Guide  recently  investigated  plans  for  beginning  Government 

operations  under  the  new  intermediate  credits  measure  and  produced 
an  article  about  it.    This  article  showed  that  the  United  States 
Government  is  now  prepared  to  lend  money  on  warehouse  receipts; 
that  if  a  farmer  enters  a  commodity  in  a  warehouse  and  has  a 
receipt  to  show  for  it,  the  Government,  through  the  proper  channels, 
will  lend  money  on  that  receipt .As  a  matter  of  principle,  it 
may  prove  a  good  thing  for  the  Government  to  get  a  finger  into  the 
cooperative  business*    Cooperation  outside  the  Government  might  be 
one  of  the  most  tyrannical  of  influences  if  carried  to  its  farthest 
extreme,  but  when  you  mix  cooperation  outside  the  Government-- in- 
dividual ism-  -with  a  little  bureaucracy,  you  are  mixing  the  elements 
that  political  economists  refer  to  as  democratic  and  republican, 
and,  strange  as  it  may  seem,  either  one  of  these  seems  a  little 
dangerous  alone,  but  the  two  combined  seem  to  strengthen  each 
other *s  weaknesses  and  prevent  extreme  measures.    Of  course,  when 
using  the  v^ords  'democratic*  and  'republican*  we  are  not  discussing 
partisanship  or  making  reference  to  American  party  lines,  but  are 
discussing  principle  in  the  most  abstract  form," 

Production  The  Journal  of  Commerce  for  June  21  says;  "There  is  a  vast 

difference  between  the  shifting  of  productive  population  from  one 
occupation  to  another  and  the  deliberate  curtailment  of  production 
by  a  group  of  interests  in  the  hope  that  by  so  doing  they  can 
force  prices  up  and  increase  profits  sufficiently  to  support  a 
partly  idle  industry.    There  is  considerable  likelihood^  particu- 
larly if  we  persist  in  a  policy  of  continued  inflation,  that  some 
of  the  labor  and  capital  now  engaged  in  the  production  of  wheat 
will  find  it  more  profitable  to  shift  to  other  enterprises.  Certain 
it  is  that  the  country  as  a  whole  would  benefit  by  relatively 
greater  expansion  of  other  undertakings  in  order  that  a  better 
balance  be  established  between  the  production  of  grain  and  of  other 
commodities.     On  the  other  hand,  there  is  absolutely  no  justifica- 
tion for  a  collusive  effort  to  induce  farmers  generally  to  curtail 
production  and  at  the  same  time  to  maintain  status  quo  with  respect 
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to  the  number  of  men  devoting  themselves  to  the  industry  or  to 
increase  that  number »    If  there  are  too  many  men  engaged  in  farm- 
ing let  some  of  them  turn  their  attention  to  something  else. 
Such  a  development  would  make  it  possible  for  each  individual  to 
make  full  use  of  his  maximum  productive  powers— a  consummation 
devoutly  to  be  wished.    It  is  more  than  likely  that  in  the  long 
run  events  will  work  themselves  out  in  this  manner 

The  Daily  Pantagraph  (Bloomington, 111*  )  for  June  16  says: 
"We  no  longer  hear  of  the  back-to-the-f arm  movements  which  were 
so  popular  a  few  years  ago.    On  the  other  hand  suggestions  have 
been  made  by  many  rural-minded  men  and  v/omen  that  there  are  too 
many  farmers  to-day.    Blind  loyalty  to  the  open  country  has  been 
tempered  by  thoughtful  consideration  of  the  economics  of  agri- 
culture*   If  a  man  can  make  a  better  living  in  the  city,  do  not 
attempt  to  discourage  him  from  making  the  change;  it  would  be 
futile  anyway.    The  newer  thought  on  this  is  that  every  man  who 
changes  from  producer  to  consumer  aids  agriculture.    The  law  of 
supply  and  demand  is  really  beginning  to  be  understood. • ♦•A 
farmer  recently  said  he  hoped  there  would  be  70  per  cent  of  the 
population  in  cities  by  the  1930  census.    He  thought  it  very 
improbable  that  agricultural  production  could  be  increased  much 
in  the  next  few  years  and  that  such  an  increa^se  in  consumption 
would  bring  real  prosperity  to  agriculture," 


Section  3, 

Department  of  Forbes  for  June  23  says  in  an  editorial:  "Government  de- 

Agriculture  1    partments  constantly  declare  that  their  work  is  increasing  and 

that  they  must  have  more  and  more  money  to  handle  it.    Yet  v/e 
find  certain  Federal  departments  taking  upon  themselves  a  new- 
role,  that  of  prophet, .By  what  authority  do  Government  depart- 
ments use  taxpayers'  money  to  embark  on  the  non-governmental  and 
highly  uncertain  seas  of  prophecy?    For  no  such  purpose  was 
Government  ordained.    The  function  of  Government  is  to  govern.  It 
is  one  thing  for  the  Department  of  Commerce^  the  Department  of 
Agriculture,  the  Department  of  Labor  and  other  departments  to 
gather  and  publish  statistics  and  other  trustworthy  facts.  But 
it  is  not  the  duty  of  any  Government  official  to  speculate  on 
possible  or  probable  future  price  quotations.    Did  ever  any 
Government  employee  pass  an  examination  to  test  his  fitness  as  a 
price  prophet?    Having  proclaimed  to  the  public  that  prices  of 
farm  products  are  going  to  advance,  will  the  Department  of  Agri- 
culture come  forv/ard  in  due  season  with  a  warning  to  expect  a 
drop  in  farm  products?    How  long  would  any  Government  official 
last  who  dared  do  such  a  thing?    But,  obviously,  if  the  Depart- 
ment of  Agriculture  and  other  Government  departments  are  to  set 
up  as  prophets,  they  can  not  logically  stop  at  being  prophets  of 
only  higher  prices.    The  American  people  want  less  Government,  not 
more  Government,    President  Harding  accurately  sensed  public 
sentiment  when  he  declared  for  *Less  Government  in  business  and 
more  business  in  Government,'    But  hov;  does  this  latest  uncalled 
for  innovation  square  with  this  policy?    It  doesn't.    It  should  be 
quashed  forthwith  and  emphatically," 
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Department  of  New  England  Farms  for  June  16  says  in  an  editorial: 

Agriculture      2  "Practical  experience  is  just  as  important  as  technical,  theoreti- 
cal education,  so  much  so  that  the  education  isnH  much  use  with- 
out it.    We  would  suggest  that  the  entire  program  of  agricultural 
education  would  be  immeasurably  benefited  by  a  requirement  that 
all  appointees  to  positions  in  the  agricultural  service,  both  State 
and  National,  whether  as  leaders,  agents,  specialists  or  teachers, 
spend  at  least  one  year  after  graduation  actually  engaged  in  the 
occupation  or  line  in  which  they  contemplate  engaging  in  as  an 
expert," 


Section  4, 
IIARKET  QUOTATIONS 

Farm  Products  June  21:    Short  covering  and  good  export  demand  caused 

wheat  prices  to  advance  slightly  on  the  21st.    Cash  corn  market 
firm  with  good  local  demand*    Closing  prices  in  Chicago  cash 
market:    No, 2  red  winter  wheat  $1*12;  No, 2  hard  winter  wheat 
11.06;  No;2  mixed  corn  85/;  No. 2  yelloY/  corn  86/;  No. 3  white  oats 
42/,    Average  farm  price  No. 2  mixed  corn  in  Central  lowa  72/. 

Florida  Tom  Watson  watermelons,  medium  sizes,  $435  to  $700 
bulk  per  car;  24-30  lb,  average  $500  to  800  in  New  York;  $150-450 
North  Central  Florida  f.o.b.  shipping  points;  $475-500  Georgia 
f.o.b.  points.    Mississippi  tomatoes,  fours,  green  and  turning 
wrapped  $1.60-2.25  leading  cities;  $1*40-1.50  f.o.b.  Georgia 
peaches,  early  varieties,  mostly  $2-3.25  per  six  basket  carrier, 
eastern  markets.    South  Carolina  Irish  Cobbler  potatoes  $4.75- 
5.25  per  bbl.  consuming  markets.    Virginia  Eastern  Shore  Cobblers 
$5.75-6.00  in  Boston;  $4.90-5.00  f.o.b.  California  Salmon  Tint 
cantaloupes,  standards  45's,  $4.00-5.00  eastern  markets;  $1.65- 
2.00  f.o.b.     Georgia  melons  in  flats  of  12-15  melons,  6O/-8O/  in 
Philadelphia, 

Hogs  mostly  10  to  15/  lower  than  Wednesday* s  average;  veal 
calves  steady  to  25/  lower,  other  cattle  steady.    Hogs,  bulk  of 
sales  $6.85  to  $7.50;  medium  and  good  beef  steers  $8.30  to  $10.75; 
feeder  steers  $6.40  to  $8.85;  light  and  medium  weight  veal  calves 
$8.25  to  $10.25. 

Spot  cotton  closed  at  28.05/  per  lb,;  New  York  July  futures 
at  27.23/.  (Prepared  by  Bu.  of  Agr,  Econ.). 

Industrials  and       Average  closing  price  June  21,  June  20,  June  21,  1922 

Railroads  20  Industrials  92.26  90.81  93.15 

20  R.R.  stocks  81.24  80,60  83,60 
(Wall  St.  Jour.,  June  22.) 


4 


Secretary  Wallace    ■       A  dispatch  from  Des  Moines  to  the  press  to-day  says:  "Rules 
Signs  Futures  Rules  and  regulations  governing  future  trading  grain  markets,  under 

the  grain  futures  act,  were  signed  at  Des  Moines  June  22  by 
Secretary  of  Agriculture  Wallace  and  sent  to  Washington  to  the 
Department  of  Agriculture  for  promulgation.    The  purpose  of  the  regulations. 
Secretary  Wallace  explained,  is  to  prevent  the  dissemination  of  misleading  rumors 
or  information  which  may  affect  the  price  of  grain;  to  prevent  manipulation  of 
prices  or  the  running  of  corners;  to  acquire  information  concerning  operations  on 
future  trading  markets  which  will  make  it  possible  to  make  a  systematic  study  of 
the  manner  in  which  grain  prices  are  registered  on  these  markets, .Secretary  Wallace 
says  it  was  not  the  intention  of  the  framers  of  the  law  to  prevent  future  trading, 
hedging  or  legitimate  speculation,  nor  to  interfere  with  the  normal  and  proper  op- 
eration of  future  trading  markets.    The  Secretary  declares  it  was  not  his  purpose 
to  enforce  the  law  in  a  qjanner  which  would  annoy  legitimate  operators  either  at 
market  centers  or  at  country  points  nor  to  discourage  normal  speculation,,.,." 


The  President  on  A  Kansas  City  dispatch  to  the  press  to-day  says -."President 

Rail  Problem       Harding,  at  Kansas  City,Mo^,  June  22  discussed  the  problem  of  rail- 
way transportation  and  offered  a  program  which  he  believed  would 
provide  an  advance  towards  its  solution*    The  plan  he  outlined  was 
to  consolidate  the  railroads  of  the  country  into  a  number  of  regional  groups,  each 
group  under  a  common  management^    Government  ownership  of  railroads  he  repudiated 
utterly.    His  proposal  for  regional  systems,  he  announced,  would  be  laid  before 
Congress  at  its  next  session  with  his  recommendation  for  its  enactment  into  law.  As 
outlined  by  the  President,  his  plan  provides  for  consolidating  the  railroads  into 
a  small  number  of  systems,  'the  whole  to  be  under  rigorous  Government  supervision 
and  the  larger  systems  to  be  so  constituted  that  the  weaker  and  unprofitable  lines 
Would  be  able  to  lean  upon  the  financial  strength  of  the  stronger  and  profitable 
ones  until  the  growth  of  the  country  makes  them  all  earn  a  just  return  upon  capital 
invested,^  " 


Wheat  Conference  In  a  review  of  the  recent  National  Wheat  Conference  at 

Chicago,  A,  D,  Welton,  Chicago  correspondent  of  The  Philadelphia 
Ledger,  says  to-day:  "The  wheat  conference,  held  as  a  meeting  to 
Consider  a  great  economic  problem,  became  the  forum  for  the  expression  of  prejudice 
and  predilections  held  by  speakers.     It  is  not  adverse  criticism  to  indulge  the  re- 
flection that  nearly  every  speaker  viewed  the  situation  through  eyes  accustomed  to 
seeing  wheat  as  an  incident  in  some  other  business, ,.sxcept  in  the  case  of  Dr, 
Alonzo  E,  Taylor,  of  Stanford  University,  who  said  quite  calmly  that,  until  Europe 
is  able  to  return  to  its  prewar  standard  of  living,  there  is  no  hope  that  the 
farmer  can  expect  a  profitable  price  for  his  wheat,  barring  an  extraordinary  crop 
failure.    For  many  years  to  come,  he  said,   'Europe  will  be  compelled  to  cheapen  its 
diet,  and  #heat  is  not  the  cheapest  cereal.'  " 
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Department  of  Topeka  Daily  Cr.pital  for  June  13  says  in  an  editorial: 

Agriculture         "Wheat  has  declined  until  in  the  wheat  growing  country  the  price 

has  fallen  below  a  dollar,  and  Chicago  board  of  trade  speculators 
are  seizing  the  opportunity  to  attribute  this  decline  t  o  the 
Capper-Tincher  law  regulating  grain  exchanges.  Heavy  traders,  they 
say,  have  canceled  their  »lines,, »  following  a  request  from  the 
Department  of  Agriculture  for  a  statement  of  all  large  contracts. 
They  do  not  want  their  dealings  known.     Such  dealings,  of  course, 
are  not  anything  more  than  gambling,  or  they  could  not  be  shifted 
off  and  on.    V/hat  these  speculators  say  is  that  the  market  must 
suffer  if  such  dealings  are  actually  prevented,  since  it  is 
necessary  to  have  a  'broad  market'  to  take  care  of  hedges,  which 
may  be  the  fact.     It  amounts  to  saying  that  trading  in  futures  is 
impracticable  in  the  absence  of  large  outside  gambling.    But  while 
the  board  of  trade  gamblers  point  to  declining  wheat  prices  to 
prove  that  the  Government  is  interfering  to  the  injury  of  farmers 
with  the  marketing  of  grain,  they  say  nothing  of  rising  corn  prices 
at  the  same  time.    Not  all  grain  traders  assign  falling  wheat 
prices  to  Government  interf erence,    Llarket  reports  state  that  this 
condition  is  largely  due  to  smaller  purchases  for  export,  which  is 
an  explanation  consistent  with  rising  prices  for  corn  while  wheat 
declines 
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Farm  Products  June  22:    Wheat  showed  good  resistance  to  pressure  on  the 

22nd  and  prices  held  firm.    Red  winter  wheat  premiums  lov/er  account 
slow  local  demand,     July  corn  prices  firm.    Closing  prices  in 
Chicago  cash  market:     No. 2  red  winter  wheat  $1,11;  No, 2  hard 
winter  wheat  5l*07;  No. 2  mixed  corn  85/;  No, 2  yellow  corn  Q6^; 
No. 3  white  oats  43/,    Average  farm  price  No, 2  mixed  corn  in  Central 
Iowa  73/. 

Florida  Tom  Watson  v/atermelons,  medium  sizes  ^  mostly 
$500*800  leading  markets;  $150-650  f.o.b.  shipping  points.  Georgia 
melons,  24-30  lb,  average,  §350-600  f.o.b.  cash  track  to  growers, 
Mississippi  tomatoes,  fours,  green  and  turning,  wrapped,  $1,70- 
2,25,  eastern  markets,  top  of  $2.50  in  New  York.     Georgia  peaches^ 
early  varieties,  mostly  $2,50-3,00  in  six-basket  carriers.  Carmans 
$2^25-2.50  in  Baltimore.    North  and  South  Carolina  Irish  Cobbler 
potatoes  $4<»50-5,50  consuming  centers,  $4.-4,25  f,o,b,  Virginia 
Norfolk  Section  stock  $4,50-5.25  in  city  markets,  California 
Salmon  Tint  cantaloupes,  standards  45' s,  $4.00-5,00  eastern  markets; 
$1.75  f^o.b,  Georgia  flats,  12-15  melons,  65-85/  in  Boston  and 
Philadelphia. 

Hogs  were  15  to  20/  lower  than  yesterday's  average.  Common 
butcher  cows  15/  lower,  other  classes  steady.     Fat  lambs  50  to  75/ 
lower,  sheep  steady  to  weak,    Chicago  prices:  Hogs,  bulk  of  sales 
$6.75  to  $7,35;  medium  and  good  beef  steers  $8,25  to  $10,75;  butcher 
cows  and  heifers  $3.85  to  $10*35;  feeder  steers  $6.40  to  $8,85; 
light  and  medium  weight  veal  calves  $8,25  to  $10,25, 
I  Spot  cotton  prices  advanced  41  points,  closing  at  28.45/  per 

I  lb.  New  York  July  futures  advanced  42  points,  closing  at  27,65/^ 

I  (Prepared  by  Bu,  of  Agr.  Econ, ) 
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Section  1. 

The  President's-  In  a  review  of  President  Harding^s  address  on  the  agricultur- 

Address  on  Agri-  al  situation  at  Hutchinson,  Kan»,  June  23,  The  New  York  Times  for 
culture  June  24  says;    "Before  a  large  audience ^  composed  mainly  of  farmers 

9.nd  their  families  from  this  great  wheat-growing  section  of  Kansas, 
President  Harding  gave  an  accounting  of  what  had  been  accomplished 
under  his  administration  in  behalf  of  the  agricultural  interests  of  the  country, 
•When  the  present  administration  came  into  responsibility,'  said  President  Harding^ 
'agriculture  was  in  the  lowest  state  of  depression*^    With  that  as  a  starting  point 
he  sketched  v/hat  had  been  done  in  Washington  to  overcome  this  condition  of  fl.f fairs* 
The  first  step  was  directed  to  keep  open,  and  if  possible  to  enlarge,  our  foreign 
markets,  and  the  President  asserted  that  this  was  accomplished  by  various  means, 
which  he  listed  as  follows:    'By  a  prompt  policy  of  placing  necessary  credits  at 
the  disposal  of  those  engaged  in  finding  foreign  markets  for  our  foodstuffs;  by 
arresting  and  reversing  the  drastic  inflation  which  had  the  seeming  effect,  under 
the  former  administration,  of  being  aimed  especially  at  the  destruction  of  agri- 
culture's prosperity;  by  recalling  the  War  Finance  Corporation  from  its  state  of 
suspended?  animation,  giving  it  a  credit  of  $1,000,000,000  in  Government  funds,  and 
re  commissioning  it  to  afford  relief  to  the  American  farmers*'    The  'wisdom  of  this 
action,'  said  the  President,  was  demonstrated  by  results.    Four  hundred  million 
dollars  had  been  lent  by  the  War  Finance  Corporation  to  farming  and  livestock  in- 
terests, he  mentioned,  and  did  not  neglect  to  say  a  good  word  for  the  emergency 
tariff,  enacted  for  the  especial  benefit  of  the  farmers  with  its  provision  for  high 
protective  rates  on  farm  products*    The  new  general  tariff  was  not  mentioned  by  the 
President.    Prompt  measures  had  been  taken  by  the  Federal  Administration,  he  said, 
to  prevent  America  from  being  flooded  with  farm  products  from  abroad,  left  over 
from  the  war*.  And  the  combination  of  effective  protection,  easier  credits  and  the 
operations  of  the  War  Finance  Corporation  ^quickly  arrested  the  ddwnward  trend  and 
started  agriculture  upon  the  upward  grade  once  more*.., If  the  recital  of  this  long 
list  of  accomplishments  in  the  farmer's  behalf  shall  have  seemed  to  suggest  that 
Washington  has  been  devoting  itself  with  a  special  and  perhaps  a  partial  assiduity 
to  the  agricultural  interests.,'  the  President  comented^  'I  shall  reply  that  the 
farmer  has  received  nothing  more  than  was  coming  to  ham*' 

"The  President  indicated  that  he  thought  this  was  a  pretty  impressive  record 
of  what  the  national  administration  had  done  for  the  agricultural  interests,  but 
he  gave  even  greater  emphasis  to  the  benefits  to  be  derived  by  farmers  from  the 
agricultural  credits  legislation  of  1923.    He  went  into  considerable  detail  in  dis- 
cussing this  legislation*    Prefaeing  his  description  of  the  measure  by  a  historical 
review  of  the  advance  of  the  farmer  from  a  condition  that  amounted  to  serfdom  in 
earlier  days*    The  farmer  had  been  discriminated  against  in  banking  practices,  he 
contended,  but  the  new  credit  law  went  a  long  way  to  overcome  this  state  of  affairs 
through  the  setting  up  of  a  series  of  Governm.ent  and  semi-Government  banks  which 
had  liberal  authority  to  finance  the  products  of  the  farm« 

"Mr*  Harding  did  not  hesitate  to  tell  his  audience  that  the  ills  of  which 
they  have  been  complaining  were  not  exclusively  their  own.  He  stressed  that  the 
whole  World  had  gone  awry  on  account  of  the  devastating  processes  of  war*" 
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Section  2^ 

Airplanes  and  Motion     The  South  African  Farmers^  Advocate  for  May  says  in  an 
Pictures  in  Agri-    editorial:  "The  connection  between  flying  machines  and  the 
culture  moving  picture  on  the  one  hand  and  agriculture  on  the  other  may 

not  at  first  be  obvious,  but,  as  a  matter  of  fact,  the  relationship 
is  increasing  in  intimacy.    The  film  depicting  the  embarkation  at 
Cape  Town  docks  of  the  Frieslands  for  England  which  was  shown  to  an 
interested  audience  in  London,  was  a  piece  of  propaganda  which 
suggests  greater  possibilities.    It  has  now  become  a  common  practice 
for  a  * movie*  man  to  turn  his  handle  as  the  prize-winning  cattle  at 
a  show  march  past  and  for  the  owners  to  view  them  from  a  novel 
angle  at  the  music  hall«.,» Cultivation,  and  harvesting  of  crops, 
the  life  cycles  of  insects,  and  excursions  into  the  fields  of 
botany,  chemistry  and  zoology,  lend  themselves  for  treatment  in  a 
manner  which  should  prove  interesting  and  instructive.    The  moving 
picture  is  being  enlisted  in  the  service  of  the  Department  of 
Agriculture  in  America,  and  at  least  one  breed  society  in  Great 
Britain  proposes  to  introduce  the  cinematograph  in  its  propaganda 
for  the  advancement  of  the  breed  in  which  it  is  interested,  a  step 
which  is  sure  to  be  followed  by  others,    A  motion  picture  film 
dealing  with  sheep  on  the  farm  has  recently  been  completed  by  the 
film  laboratories  of  the  United  States  Department  of  Agriculture  in 
cooperation  v;ith  the  Bureau  of  Animal  Industry, .The  Nova  Scotia 
Department  of  Agriculture  has  established  the  nucleus  of  a  motion 
picture  bureau,  in  cooperation  with  the  Dominion  Atlantic  Railway 
and  the  Pathescope  Company,    The  principal  subjects  illustrated  in 
these  films  were:  'Growing  of  Silage  Crops,'     'The  Marketing  of 
Wool,'     'Cream  Grading;  Why?*     'Cow  Testing,'     'Potato  Growing,' 
'Orchard  Spraying,'     'Poultry  Raising, '     'Local  Scenes,'    As  an 
ally  of  the  Press  the  powers  of  the  cinematograph  for  disseminata- 
ing  knowledge (and,  incidentally,  for  attracting  large  attendances 
at  lectures,  meetings,  etc.)    can  not  be  despised.    Perhaps  some 
day  the  Government  will  be  able  to  find  funds  to  fulfill,  in  this 
interesting  and  effective  manner,  one  of  its  important  functions. 
As  to  the  aeroplane,  its  scope  is  wide.    Instead  of  being  the 
wings  of  war  it  might  become  the  eyes  of  agriculture.    Many  of  the 
problems  in  South  Africa  are  difficult  to  solve,  mainly  owing  to 
distances  and  sparse  population.    This  disability  could  to  some 
extent  be  remedied  by  the  use  of  the  aeroplane.    A  bird's  eye  view 
of  a  farm,  irrigation  works,  settlement,  is  often  desirable,  but 
unprocurable  by  means  of  ordinary  photography,  and  a  sketch  lacks 
life  and  fulness.    That  is  where  aerial  photographs  would  prove  a 
boon.    In  the  United  States  of  America  aeroplanes  have  been  used 
successfully  for  destroying  locusts,  and  their  use  for  this  purpose 
has  been  suggested  in  South  Africa,  bxxt  there  is  an  element  of 
danger  connected  with  this  work  which  the  Union  Government  is  not 
apparently  prepared  to  take.    There  seems  no  reason,  however,  why 
our  aeroplanes  should  not  be  employed  for  scouting  and  directing 
in  this  warfare.    In  the  Philippines  experiments  have  been  made 
with  chlorine  and  other  chemical  gases  against  'voetgangers*  and 
this  form  of  attack  may  be  adopted  with  some  success  against  the 
flyers  before  the  early  sun  has  released  their  wings*    They  are  now 
being  also  erapl2iyed  in  the  United  States  for  collecting  data  to  be 
used  in  a  campaign  against  pests  attacking  cereal  crops." 
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Crop  Reports  The  QZ^^^  CdUnti'yraan  for  June  16  says  in  an.  editorial: 

"Probably  nothing  which  is  printed  attracts  more  attention  than 
news  of  crop  prospects  and  noihing  amounts  to  as  little*    We  are 
all  interested  in  knowing  whether  or  not  Kansas  is  going  to  have 
a  good  wheat  crop,  yet  few  of  us  are  able  to  take  advantage  of 
the  fact,  even  if  we  learn  that  the  crop  is  to  be  a  short  one. 
The  only  fellows  who  profit  by  crop  news  are  the  gentleman  who 
gather  around  the  bulletin  boards,  at  the  boards  of  trad©^  And 
these  gentlemen  have  their  own  crop  reporting  service,  more  or  less 
secret,  which  is  said  to  be  the  most  accurate  crop  reporting  senr* 
ice  in  the  world.    This  year's  report  on  Missouri  crop  conditions 
states  that  the  hay  crop  will  be  a  short  one,  yet  it  is  too  late 
to  grow  more  hay  and  most  of  the  stored  hay  has  already  been  sold. 
The  March  freeze  is  said  to  be  responsible  for  part  of  this  hay 
shortage  and  no  doubt  the  many  acres  of  clover  which  perished  at 
that  time    will  have  a  visible  effect  on  next  year's  crops  as  well. 
Another  strange  thing  about  this  year's  report  is  the  fact  that 
after  one  of  the  most  unfavorable  springs  within  the  memory  of  man 
for  oats  the  oat  crop  promises  to  be  larger  and  one  third  heavier 
than  the  crop  last  year.    In  Southeast  Missouri  they  are  still 
planting  corn  while  in  many  parts  of  the  Ozark  country  it  is  better 
than  knee  high.    All  of  which  indicates  that  farming  is  still  the 
great  gamble  on  earth  and  the  one  business  where  one  guess  is  as 
good  as  another.    On  the  whole,  however,  in  spite  of  the  long  con- 
tinued and  almost  incessant  rains  in  many  parts  of  the  country, 
crop  prospects  are  remarkably  promising  and  if  prices  were  only  as 
promising  as  are  yields,  nearly  everyone  would  be  smiling  through 
the  showers." 

National  Resources  John  Hays  Hammond  talks  on  national  resources, in  an  inter- 

view  conducted  by  Theodore  M.  Knappen,  for  The  Magazine  of  Wall 
Street  for  June  23,    Mr.  Hammond  says  in  part:    "The  main  thing 
was  to  convert  this  superabundant  potential  wealth  into  kinetic 
wealth.    We  were  in  no  position  to  plan  and  administer  in  a 
nationally  provident  way,  and  unrestrained  private  initiative 
served  the  needs  of  the  Nation  better  than  any  possible  form  of 
governmental  planning  or  regulation  could  have  done.    But  the 
situation  is  changing.    The  inexhaustible  is  being  exhausted.  Con- 
servation is  succeeding  exploitation,  that  is,  selfish  utilization,  | 
as  the  problem  of  the  times ,    We  are  past  masters  in  using  re- 
sources, but  are  kindergarteners  in  conservation.    The  National 
Forester  tells  us  that  at  the  present  rate  of  consiJanption  and  de- 
struction our  commercial  timber  will  be  exhausted  within  thirty  to 
forty  years.    Of  course,  the  present  rate  will  not  continue,  but 
for  practical  purposes,  in  general,  forest  exhaustion  will  be 
approximated  in  another  generation  unless  comprehensive  forestry 
policies  are  inaugurated  at  once  and  conscientiously  administered. 
Already  the  heavy  cost  of  transporting  lumber  the  long  distances 
from  the  remote  remaining  forests  to  the  consuming  centers  has 
given  us  the  first  taste— and  a  bitter  one,  too— of  a  timber 
famine.    Housing  is  much  more  expensive  than  formerly,  and  with 
the  passing  of  cheap  lumber  it  will  be  difficult  to  maintain  the 
living  standards  of  the  past,  .There  is  room  for  substitution,  but 
the  cramped  life  of  the  people  in  all  the  countries  that  are 
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without  access  to  abundant  supplies  of  wood  warns  us  of  the  need 
of  taking  thought  regarding  this  natural  resource., • It  seems  to  me 
that  circumstances  will  eventually  force  us  to  look  upon  natural 
resources  as  a  sort  of  common  store  to  be  drawn  upon  prudently. 
The  need  of  husbanding  them  may  necessitate  some  regulation  and 
perhaps  some  supersession  of  private  ownership.    Since  the  war 
there  has  even  been  much  talk  of  making  a  sort  of  world  pool  of 
natural  resources.    We  are  not  ready  for  that  yet,  and  will  not  be 
so  long  as  nationalism  is  as  strong  as  is  it  to-day.    By  and  large^ 
no  other  nation  is  so  well  endowed  by  nature,  as  we  are,  and  until 
the  lion  and  the  lamb  lie  down  together  in  peace  we  shall  be  wise 
to  keep  the  advantage  that  has  been  given  to  us.»" 

Rice  Futures  A  New  Orleans  dispatch  to  the  press  of  June  23  says: 

Exchange  "Establishment  of  a  rice  futures  market  in  New  Orleans  was  decided 

upon  June  21  by  the  executive  committee  of  the  Rice  Millers' 
Association,    The  exchange  is  expected  to  begin  operations  Aggast  X 
on  the  floor  of  the  Louisiana  Sugar  and  Rice  Exchange*" 

Sugar  Beets  in  Country  Life  (London)  for  June  9  says:    "It  has  very  seldom 

Britain  happened  that  agriculturists  have  changed  their  opinion  on  any  im- 

portant subject  so  conqsletely  as  they  have  done  with  regard  to  the 
cultivation  of  sugar  beet,    A  few  years  ago,  if  it  were  suggested 
to  an  average  farmer  that  it  was  his  duty  to  grow  sugar  beet,  and 
even  if  it  were  pointed  out  to  him  that  it  was  to  his  very  great 
advantage  as  well  as  a  duty,  his  face  assumed  that  look  which 
usually  comes  when  a  countryman  is  asked  for  a  subscription,,,.. 
To-day  the  situation  has  completely  altered.    Two  manufacturing 
companies—Home  Grown  Sugar,  Limited,  and  the  English  Beet  Sugar 
Corporation,  Limited— have  been  able  to  contract  for  beet  this 
year  to  the  utmost  capacity  of  the  two  beet  sugar  factories  at 
Kelham,  Notts,  and  Cant ley,  Norfolk;  indeed,  were  unable  to  meet 
all  the  demands  made  upon  them  by  farmers  in  these  districts.,. 
Projects  are  on  foot  for  extending  the  manufacturing  capacity,  and 
the  sugar  beet  growing  prospect  has  become  exceedingly  rosy»,,,," 


i 
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Department  of  The  Daily  Brovers  Journal-Stockman  for  June  19  says  in  an 

Agriculture         editorial:    "In  his  address  delivered  before  the  annual  meeting  of 

the  National  Live  Stock  Exchange  in  Buffalo  last  Friday,  which  is 
printed  in  another  column  to-day,  Chief  Morrill  of  the  Packer  and 
Stock  Yards  Administration  declared  that  the  attitude  of  the  ad- 
ministration toward  the  Live  Stock  Exchange  was  one  of  cooperation 
rather  than  of  antagonism  and  that  the  department  wished  to  aid  the 
Exchange  in  the  adoption  and  enforcement  of  beneficial  trading 
^  rules  and  practices.    This  very  desirable  arrangement  will  meet 

with  the  approval  of  every  well  posted  patron  of  the  livestock 
market.    Evidently  the  wild  talk  that  some  indulged  in  claiming  the 
aim  and  effect  of  the  packer  and  stockyards  law  would  be  to  put 
packers  and  livestock  exchanges  ovxt  of  business  was  for  the  edifi- 
cation of  the  radicals  and  was  never  part  of  the  plans  of  the 
Department  of  Agriculture  for  the  regulation  of  the  livestock  in- 
dustry. The  trade  welcomes  constructive  criticism  and  the  estab- 
lishment of  the  most  effective  safeguards  possible  in  the  livestock 
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markets  and  Chief  Morrill  can  count  on  the  fullest  cooperation  in 
the  administration  of  the  packer  and  stockyards  act  along  the 
lines  outlined  in  his  address," 


Section  4, 
MARKET  QUOTATIONS. 

Farm  Products  For  the  V7eek  ended  June  22:    Wheat  prices  made  sharp  de- 

clines during  the  week  mainly  on  liquidation  sales*    Chicago  July 
wheat  down  6/.    Corn  had  independent  strength  advancing  1  3/4/  net^ 
Wheat  has  firmer  undertone  at  the  end  of  the  week  on  short  covering* 

Virginia,  North  and  South  Carolina  Cobbler  potatoes  continue 
to  decline  in  leading  markets  and  at  shipping  points  for  the  week» 
Southern  Bliss  Triumphs  tend  upward*    Watermelons  and  tomatoes 
irregular.    Cantaloupes  show  a  stronger  tendency^    Peaches  firm» 

Chicago  hog  prices  advanced  5  to  30/  for  the  week;  beef 
steer  prices  15  to  25/  up;  butcher  cows  and  heifers  15/  lower  to 
IC/  higher;  feeder  steers  steady  to  10/  up  and  veal  calves  steady 
to  75/  lower.    Fat  lambs  75/  to  $1;  yearlings  50/  to  $1*75;  and  fat 
ewes  50  to  75/  higher.    Stocker  and  feeder  shipments  from  12  im» 
port ant  markets  during  the  week  ending  June  15  were:  Cattle  and 
calves  29,994;  hogs  9,255;  sheep  10,751. 

Spot  cotton  down  38  points  during  the  week..  New  York  July 
future  contracts  declined  26  points. 

Light  receipts  continue  to  hold  hay  prices  generally  firm. 
Eastern  markets  rather  dull  except  for  best  grades  of  timothy  and 
receipts  of  poor  hay  exceed  the  demand. 

Butter  markets  unsettled  through  the  week.    At  the  close  the 
tone  was  about  steady,  with  indications  of  weakness  in  some 
quarters.    Both  buyers  and  sellers  have  lacked  confidence  in  the 
situation,  although  there  has  been  a  slight  increase  in  purchases 
for  storage.    Closing  prices:  92  score  butter:     New  York  39/; 
Philadelphia  40/;  Boston  40/;  Chicago  38  1/2;/. 

Cheese  markets  unsettled  throughout  the  week  under  a  slow 
demand.    The  decline  on  Wisconsin  cheese  boards  Monday  placed 
trading  on  a  basis  fully  l/  lower  than  a  week  ago. (Prepared  by  the 
Bu.  of  Agr.  Econ. ). 

Industrials  and       Average  closing  price  June  23,     June  22,  June  23,  1922 
Railroads                   20  Industrials              93.30         93.55  93.16 

20  R^R.  stocks  82.43      .    82.40  84.46 

(Wall  St.  Jour.,  June  25.) 


For  Secretary's  Office 


Sect  ion  1 , 

Sxplosives  and  Dr,  Charles  E,  Munroe,  chief  chemist  of  the  Bureau  of  Mines 

Vegetation  on  explosives,  announced  June  25  that  experiments  were  being 

carried  out  which  had  as  their  object  tl«9  making  permanent,  by  the 
use  of  explosives,  of  perishable  things  such  as  leaves  of  trees, 
pieces  of  lace  and  various  fabrics^    The  process  is  known  as  the  "Munroe  Effect," 
and  it  is  hoped  to  bring  about  developments  which  will  be  of  benefit  to  the  world 
industrially,     "We  have  not  only  turned  leaves  of  trees  and  laces  into  iron,"  said 
Dr.  Munroe,  "but  we  could  write  words  v;ith  fire — in  other  words,  with  detonated 
explosives — and  turn  them  Into  iron,  exactly  as  the  aviator  in  the  sky  writes 
words  with  smoke."  (Press,  June  26.) 


Artificial  Wood  A  Christ iania  dispatch  to  the  press  to-day  says:  "By  using 

a  mixture  of  50  per  cent  sawdust  with  chalk  and  chemicals  and 
subjecting  it  to  very  heavy  pressure,  a  scientist  of  the  Kullebund 
says  he  has  succeeded  in  making  'artificial  wood,'  possessing  all  the  qualities  of 
genuine  timber.     Its  specific  gravity  is  the  same  as  that  of  wood,  its  hardness 
that  of  oak.    It  can  be  planed,  sawed,  bored,  nailed,  painted,  stained  or  polished, 
and  subjected  to  every  process  of  carpentry  or  m.anufacture  for  which  real  v/ood  is 
used.     It  will  not  deteriorate  in  water,  and  on  account  of  the  chemicals  it  con- 
tains it  is  impervious  to  rot  and  burns  only  at  a  temperature  very  much  higher 
than  that  at  which  real  timber  ignites," 


Grain  Exports  Grain  exports  from  the  United  States  last  week  amounted  to 

4,522,000  bushels,  compared  with  2,857,000  the  week  before. 
Figures  made  public  by  the  Commerce  Department  June  25  gave  the 
following  comparisons  of  grain  exports  last  week  with  those  of  the  previous  week; 
Barley,  379,000  bushels,  against  50,000;  corn,  182,000  bushels,  against  299,000; 
oats,  206,000,  against  17,000;  rye,  806,000,  against  336,000;  wheat,  2,949,000, 
against  2,155,000;  flour,  149,400  barrels,  against  161,400  barrels.    Canadian  grain 
in  transit  was  691,000  bushels,  against  763,000  the  week  before. (Press ,  June  26.) 


Roads  in  Virginia  Since  the  organization  of  the  Virginia  State  High^?7ay  Depart- 

ment, 1906,  Virginia  has  appropriated  for  road  improvement  in  the 
various  counties  of  the  State,  under  the  convict  road  law  and  the 
State  money  aid  law,  a  total  of  $6,790,000,  according  to  a  statement  issued  by 
Tazewell  Ellett,  chief  engineer  of  the  department.     In  addition  to  this  amount,  the 
counties  have  issued  bonds  totaling  $11,696,200,  Mr.  Ellett  points  out,  making  a 
total  fund  for  road  and  bridge  purposes  for  county  v/ork  of  $18,486,200.  "During  the 
year  ended  Oct,  1,  1922,"  Mr.  Ellett  says,  "a  very  much  larger  program  v/as  com- 
pleted than  usual.     Of  the  hundred  counties  in  the  State,  ninety-nine  took  ad- 
vantage of  the  State  money  aid  and  the  hundredth  coxAnty  took  its  equivalent  in 
Convict  labor."     (Press,  June  26.) 
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Agriculture  The  Breeder's  Gazette  for  June  21  ^ys  in  an  editorial:  "It 

has  often  occurred  to  us  that  some  of  our  most  useful  agricultioral 
plants  not  infrequently  are  out  of  pl«ce;  that  is,  where  it  is  un- 
economic to  try  to  grow  them.    Take  alfalfa,  for  example.  This 
extraordinarily  valuable  legume  thrives  and  is  a  reliable,  profit- 
able  crop  in  large  areas  ot  ^©  country,  but  in  many  others  the  ex- 
pense involved  in -ae  our  itigrrsat  is  factory  stands  makes  the  net  re- 
sults a  dubious  success,  even  if  the  plants  do  not  undergo  severe 
winter-killing.    It  is  time  to  find  and  grow  the  crops  which  are 
best  adapted  to  different  regions,  and  discard  all  others.  Until 
this  course  is  pursued,  many  a  farmer  will  continue  to  try  to  grow 
certain  crops  which,  like  weeds,  are  out  of  their  place." 

Agriculture  and  Reviewing  Samuel  Gompers's  address  before  the  recent  Nation- 

Labor  al  Wheat  Conference,  The  Commercial  and  Financial  Chronicle  for 

June  23  says:  "Mr.  Gorapers  is  entirely  right  as  to  organizing,  but 
not  as  to  doing  that  as  labor  does  it.    The  trouble  with  the  farmer 
is  that  the  dollar  yardstick  by  which  he  sells  is  longer  than  the 
other  yardstick  by  which  he  buys*    The  labor  whose  selfish  example 
is  commended  to  him  is  organized  against  him,  as  against  the  rest 
of  mankind.    He  has  been  too  much  deflated,  as  compared  with  the 
commodities  which  he  mUst  buy  and  does  not  produce,  and  especially 
so  as  compared  with  labor... What  he  needs  most  is  cooperation  of 
the  right  kind,  which  can  be  had  only  by  organization. . .But  instead 
of  enacting  any  statute  to  enable  the  farmers  to  get  together,  let 
them  come  together  of  their  own  initiative  and  energy.    To  the 
wheat  gathering  in  Chicago  Mr.  George  C.  Jewett,  manager  of  the 
American  Wheat  Growers'  Association,  sketched  the  rise  of  coopera- 
tion from  three  small  selling  associations  on  the  West  Coast  with  a 
membership  of  800  to  the  present  federation  of  50,000  scattered 
through  12  States.    The  Porto  Rican  growers  of  grapefruit  suffered 
long  under  this  middlemen  evil,  but  have  greatly  bettered  themselves 
by  cooperation,    Apple  growers  in  one  of  the  Dominion  Provinces 
accomplished  like  improvement  for  themselves  by  the  same  means  a 
few  years  ago.    Raisin  growers  in  California  are  successfully  doin^ 
the  same.    The  core  of         Gompers's  talk  to  the  wheat  men  is 
sound.    Let  them  recall  and  consider  the  fable  of  the  single  stick 
and  the  bundle.    We  could  spare  an  army  of  our  politicians,  but  the 
farmers  are  indispensable.    Let  them  get  their  industrial  wagon  out 
of  the  mire  by  putting  their  own  shoulders  together  at  its  wheel. 
The  distance  between  soil  and  table  needs  shortening,  but  they  need 
not  and  should  not  spend  time  in  calling  upon  an  imaginary  Hercules 
in  the  clouds.    The  right  cooperation  will  cure  the  evil  which  loads 
itself  upon  us  all.** 

The  New  York  Commercial  for  June  22  says  on  the  same  subject: 
"^fir.  Gompers,  of  course,  has  a  remedy  for  the  ills  of  the  farmer- 
organization.  •!  see  no  reason  why  farmers  need  to  expect  hope  from 
anything  that  does  not  also  offer  hope  for  labor,  and  labor  has 
long  since  abandoned  any  hope  of  salvation  through  politicians. • 
One  Wonders  what  the  farmers  must  have  thought  on  hearing  this  at 
a  time  when  the  bricklayers  in  New  York  City  had  succeeded  in  forc- 
ing through  a  $12  a  day  wage  scale  on  a  two-year  agreement.  If 
they  would  lay  1,200  bricks  for  that  sura  no  one  would  object  very 
much,  but  they  do  not  propose  to  lay  more  than  400.    What  hope  there 
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is  for  farmers  when  bricklayers  are  to  obtain  three  cents  for  every 
brick  they  lay,  or  for  anybody  else  for  that  matter,  is  not  at  all 
clear.    Labor  then  has  given  up  hope  of  salvation  through  politi- 
cians,   Mr,  Gompers  is  probably  correct  in  this.    It  is  an  admis- 
sion that  that  which  exists  between  labor  and  politicians  is  an  un- 
holy alliance  leading  directly  away  from  salvation.    The  farmer  is 
up  against  a  real  problem.    He  is  not  trying  to  get  something  for 
nothing,  but  something  for  something.    He  is  trying  to  get  a  fair 
return  for  his  labor.    The  labor  which  Mr.  Gompers  represents  is 
doing  just  the  revor«©.    It  is  trying  to  obtain  an  unfair  return 
for  the  little  work  it  is  willing  to  do.    There  is  nothing  in 
common  between  the  farmer  and  labor— of  the  Gompers  type*" 

British  Empire  The  Field  (London)  for  June  14  says:  "The  timber  production 

Forestry  of  the  Empire  is  a  subject  of  steadily  increasing  importance,... At 

the  Empire  Conference  on  Forestry  held  in  1920  it  was  shown  that 
before  the  war  we  imported  timber  of  the  average  value  per  year  of 
27,500,000  pounds  and  that  in  1920  this  increased  to  nearly 
100,000,000  pounds.    The  significance  of  this  is  that  it  shows  a 
demand  for  forest  produce  which  must  in  time  strip  the  world  of  its 
trees  unless  steps  are  taken  to  keep  up  the  supply.    To  accomplish 
this  the  forester  must  be  got  going;  there  must  be  a  forest  policy 
suited  to  each  country's  conditions  and  circumstances.    In  every 
part  of  the  Empire  where  timber  could  be  profitably  grown  forestry 
should  form  part  of  the  training  of  the  people.. , .Indian  teak  has 
played  a  large  part  in  the  development  of  the  commerce  of  India.,. 
It  was  decreed  that  for  every  large  tree  cut  down  three  young  trees 
should  be  planted,, .The  Empire  Forestry  Association  has  been  es- 
tablished for  the  purpose  of  promoting  a  knowledge  of  the  wealth 
and  resources  of  our  forest  possessions,  and,  as  the  Prince  of 
V/ales  put  it,  we  need  to  look  ahead  and  to  plant  and  conserve  our 
forests  if  we  are  not  to  lose  one  of  the  most  important  resources 
of  civilization.    Outside  actual  foodstuffs  the  products  of  the 
forest  are  among  our  greatest  needs.    There  are  many  such  products 
which  have  still  to  be  utilized.    There  are  timbers  from  tropical 
countries,  for  example,  which  are  only  waiting  to  be  turned  to  use- 
ful account;  and  there  are  soft-wooded  trees  which  grow  well  in  this 
country  for  whose  timber  can  no  doubt  be  found  a  good  use.  Forestry 
is  yet  a  neglected  science,  and  the  world  is  all  the  poorer." 

Dairy  Records  The  Breeder's  Gazette  for  June  21  says  in  an  editorial:  "The 

making  of  records  has  come  to  be  a  species  of  highly  competitive 
sport  among  some  dairy  cattle  breeders,  v;ho  apparently  are  more 
deeply  interested  in  'beating*  the  highest  class  or  breed  records 
than  in  improving  their  herds  along  sound  and  conservative  lines. 
It  is  a  kind  of  sport  which  is  widening  the  gap  between  the  pro- 
ducers of  purebred  cattle  and  the  more  important  business  of  practi- 
cal, commercial  dairying.    If  it  is  not  modified  by  the  common-sense 
of  organized  conservative  breeders,  it  will  outlaw  itself  in  due 
course,  but  why  wait  for  it  to  'hang  itself?'  " 
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Wheat  Acreage  in 
France 


Department  of 
Agriculture  1 


Estimates  by  the  French  Ministry  of  Agriciilture  on  the  area 
scmi  io  wheat  this  season  gives  the  figures  at  13,919,275  acres. 
This  is  the  largest  acreage  since  the  war.    It  compares  with 
12,829,350  acres  in  1922  and  with  a  postwar  maximum  of  13.455  675 
in  1921.    The  acreage  of  1919  was  11,509,275,    In  1911  it  wag 
16,355,575.    The  increase  in  acreage  since  the  war       deserl'bed  as 
very  remarkable  in  view  of  the  shortage  of  agricultural  labor,  but 
is  explained  to  be  due  in  considerable  degree  to  the  reclaiming  of 
the  devastated  regions* (Press,  June  25») 


Section  3, 

In  a  lengthy  editorial  review  of  the  grain  futures  act, 
Price  Current-Grain  Reporter  for  June  20  says:  "The  Department  of 
Agriculture  says  there  is  no  reason  why  anyone  should  be  ^scared 
out  of  the  market';  there  is  no  limit  to  the  trading  allowed;  the 
Government  is  only  a  dear  sweet  papa  which  has  only  'constructive* 
desires;  it  means  to  injure  no  one.    That's  just  it.    But  how  does 
the  speculator  know  it?    The  Government  has  not  called  for  the 
name  of  any  one  who  has  gone  long  or  short  200,000  bushels;  it  has 
asked  for  the  names  of  those  who  have  gone  in  for  a  million  and 
found  there  has  been  'no  such  animal,'    And  in  doing  so  spilled 
some  beans.     It  proved  too  much.    The  people  know  the  Government 
has  no  occasion  to  police  the  righteous.    The  police  power  is  used 
to  control  the  abnormal  only — the  unruly  and  criminal  class.  The 
police  power  is  invoked  by  this  act  to  control  and  regulate  the 
grain  exchanges.    What's  the  natural  inference?    That  the  Gov- 
ernment has  accepted  the  rural  opinion  that  the  grain  exchanges 
are  gambling  houses  and  are  the  proper  subjects  for  police  regu- 
lation,   Theodore  Sedgwick  somewhere  said:     'I  own  that  I  don't 
believe  in  people  who  have  no  capacity  for  opinions  being  em- 
powered to  act  as  if  they  had.    That's  the  fallacy  which  is  play- 
ing the  mischief  with  us  all  over  the  world,'    The  men  who  have 
money  to  invest,  to  buy  grain  as  an  investment,  prefer  to  do 
business  where  there  is  no  implication  in  the  law  that  prima  facie 
their  operations  are  open  to  suspicion  as  to  their  motives,  or  that 
their  operations  by  any  miscarriage  of  official  discretion  may  be- 
come public  property  in  any  sense.    The  department  may  protest 
until  doomsday  that  it  has  no  desire  to  limit  trading  or  to  injure 
anyone;  but  the  injury  has  been  done.    No  'executive  session*  is 
ever  a  secret  one.    No  official  information  can  be  wholly  kept  under 
cover  where  clerks  are  employed;  and  it  is  human  nature  to  keep  out 
of  the  way  of  trouble  even  if  one  expects  he  may  not  get  into 
trouble  himself.    The  department  and  the  lawmakers  have  created  a 
Frankenstein,  whatever  their  motives  (and  the  lawmakers'  motive  was 
not  good),  and  may  as  well  admit  it.    Others  who  made  the  same 
blunder  in  the  past  did  so,     'Eventually;  why  not  now?'  " 

Price  Current -Grain  Reporter  for  June  20  says  in  an  editorial: 
"The  price  of  wheat  may  go  higher  in  the  not  distant  future.     It  is 
to  be  hoped  that  it  will.    The  condition  of  growing  American  wheat 
of  both  general  varieties  and  of  harvest  fields  give  color  to  such 
hope;  but  the  prediction  made  by  the  Department  of  Agriculture  on 
June  3,  that  the  prices  of  agricultural  products  are  likely  to  be 
higher  because  'increased  cost  of  production  on  account  of  higher 
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farm  wages  resulting  from  shortage  of  farm  labor  now  confronts 
the  agriciAltural  industry,'  is  perilously  near  to  economic  non- 
sense when  applied  to  agricultural  price-making,  for  reasons  ob- 
vious to  those  familiar  with  agricultural  economics.     It  would  be 
wholly  so  were  not  the  statement  qualified  by  the  remark  that  such 
a  situation  would  contribute  to  a  'curtailment  of  production,' 
which  is  the  fact,  of  course,  but  how  many  people  will  stop  to 
think  the  matter  out  so  as  to  understand  that  view  of  it,  and  not 
jump  to  the  conclusion  that  because  the  cost  of  farm  production  is 
high  therefore  the  price  of  farm  products  also  necessarily  will  be 
high?    Which  does  not  follow  at  all»  Any  advance  in  prices  due  to 
such  cause  would  be  too  remote  to  greatly  interest  the  farmer,  v/ho 
has  been  waiting  in  vain  for  some  time  for  the  Cxovernment  to  do 
something  that  will  advance  prices  on  his  products  at  once," 


Section  4. 
riARKET  QUOTATIONS 

Farm  Products  June  25:  Wheat  narrow  but  firm  on  the  25th  and  closed 

fractionally  higher.    Trace  small  and  mixed  with  some  buying  by 
eastern  houses.    Corn  firm  with  wheat.    Visible  supply  of  wheat, 
28,343,000  bus,  compared  with  22,002,000  bus.  last  year.  Visible 
supply  of  corn,  3,165,000  bus,  compared  with  31,326,000  bus,  last 
year. 

Closing  prices  in  Chicago  cash  market:    No, 2  red  winter 
wheat  $1.12;  No. 2  hard  winter  wheat  $1,07;  No. 2  mixed  corn  85/; 
No. 2  yellow  corn  86/;  No. 3  white  oats  43/,    Avera:ge  farm  prices: 
No. 2  mixed  corn  in  Central  Iowa  7l/;  No.l  dark  northern  wheat  in 
Central  North  Dakota  89/;  No, 2  hard  winter  vmeat  in  Central  Kansas 
88/, 

Closing  prices,  92  score  butter:    New  York  38  3/4/;  Chicago 
39/;  Philadelphia  40/;  Boston  40/, 

Chicago  hog  prices  10  to  15/  lower,  bulk  of  sales  $6,75  to 
$7,30;  beef  steers  $8.  to  §10,50;  butcher  cows  and  heifers  $3,75 
to  $10,25;  light  and  medium  weight  veal  calves  $7,75  to  $9,75; 
fat  lambs  $13  to  §15*50;  yearlings  $10  to  $13,50;  fat  ewes  $3*50 
to  $7. 

Florida  Tom  Watson  watermelons,  22-28  lb.  average  $475- 
1000  bulk  per  car  leading  markets,  top  of  $1100  in  New  York, 
Mississippi  tomatoes  fours,  green  and  turning,  wrapped,  mostly 
$2,00  to  $2.25,  ranging  $2.75  to  §3.00  in  New  York.  Georgia 
peaches,  Carmans  $3,50  to  $4^00  per  six-basket  carrier,  $4,  to 
$4^50  in  Philadelphia. 

North  and  South  Carolina  Irish  Cobbler  potatoes  mostly 
$4,50  to  $5.50  per  barrel,    Texas  and  Alabama  sacked  Bliss 
Triumphs  $2.50  to  $3,00  per  100  lbs.  raidwestern  markets,  Calif orraa 
Salmon  Tint  Cantaloupes,  standards  45's,  mostly  $3.75  to  $4*00, 
consuming  centers,  $4,50  to  $5.00  in  New  York  and  Philadelphia, 

Spot  cotton  prices  dov/n  36  points,  closing  at  28,24/  per 
'l,b.    New  York  July  future  contracts  down  50  points,  closing  at 
27,'26/,  (Prepared  by  Bu,  of  Agr.  Econ,  ). 
Industrials  and       Average  closing  price        June  25,      June  23,      June  25,1922 
Railroads  20  Industrials  91,48  93,30  93.48 

20  R.R.  stocks  81,46  82.43  84*73 

(Wall  St.  Jour,,  June  26,) 


1 

I 


For  Secretary's  Office 


DAIL 


une  27,  1923. 


Section  1» 

Manchester  Adopts  A  Manchester  dispatch  to  The  New  York  Times  to-day  says: 

Cotton  Standards  "The  directors  of  Manchester  Cotton  Association  unanimously 

adopted  June  26  the  report  submitted  by  their  delegates,  v/ho  re- 
cently returned  from  America  after  presenting  Manchester's  case 
for  modification  of  the  new  United  States  cotton  standards  act,    Thismeans  that 
the  Washington  agreement  with  the  delegates  will  be  ratified  and  signed,  and  that 
Manchester  will  take  its  place  with  the  other  cotton  exchanges  of  the  world*  The 
Master  Cotton  Spinners'  Federation  has  decided  that  mills  spinning  American  cotton 
shall  continue  to  work  half  time  throughout  July  and  August.    This  will  affect 
100,000  spinners  and  200,000  weavers*" 


The  President  on  In  its  suin^ary  of  President  Harding's  address  at  Salt  Lake 

Taxation  City  yesterday,  The  New  York  Times  to-day  says:  "President  Harding 

answered  complaints  over  Federal  taxation  by  challenging  the 
States  of  the  Union  to  show  as  good  a  record  as  the  Federal  Govern- 
ment with  respect  to  both  economy  and  the  amount  of  taxes  which  the  citizen  is  re- 
quired to  pay,,, .The  substance  of  the  President's  contention  was  that  the  Federal 
Government  through  strict  measures  of  economy  had  kept  down  the  Government's  out- 
go and  managed  to  live  within  its  means  at  a  time  when  this  was  a  difficult  thing 
to  do.... He  gave  seme  striking  comparisons  of  the  cost  of  the  Civil  War  and  the 
World  War,  and  with  peculiar  reference  to  the  large  expenditures  of  our  participa- 
tion in  the  conflict  with  Germany  he  said:   *!  am  not  going  to  talk  to  you  about 
v/hether  the  money  was  well  or  v/isely  spent,  whether  it  v/as  or  not,  the  results 
were  worth  all  the  cost,  and  a  good  deal  more,*    He  painted  a  picture  of  what 
suggested  State  extravagance  in  order  to  compare  the  cost  of  maintaining  State 
Governments  with  the  maintenance  cost  of  the  National  Government.    The  expenses  of 
State  Governments  had  increased  163  per  cent  in  eight  years,  according  to  figures 
of  the  Census  Bureau  quoted  by  the  President,     In  the  same  period  their  indebted- 
ness increased  139  per  cent.    Figures  for  227  of  the  largest  cities  showed  that 
they  collected  76  per  cent  more  in  municipal  taxes  in  1921  than  they  did  in  1913, 
In  the  same  time  there  was  an  increase  of  71  per  cent  in  their  expenditures  with 
their  debt  rising  49  per  cent.    Counties  judged  by  a  group  of  381  in  38  States 
made  just  as  bad  a  showing  or  worse*     *The  figures  of  both  the  Treasury  and  the 
Census  Bureau,  in  short,*  said  the  President , 'make  it  perfectly  plain  that  whereas 
the  cost  of  the  Federal  Government  is  being  steadily  reduced,  the  cost  of  State 
and  local  Governments  is  being  as  steadily  increased  year  by  year,.     In  spite  of 
the  enormous  burden  of  paying  for  the  war  and  paying  interest  on  the  war  debt, 
State  and  local  taxes  in  1922  represented  60  per  cent  of  all  taxes  paid^*  " 


Coarse  Grain  Rates         Railroads  operating  in  the  Rocky  Mountain  and  Pacific  Coast 

States  were  in  effect  authorized  June  26  by  the  Interstate  Commerce 
Commission  to  increase  by  10  per  cent  their  freight  rates  on  corn 

and  cereal  products  usually  classed  as  "coarse  grain."    The  increase,  which  does 

not  affect  wheat,  was  authorized  in  shipments  from  Mississippi  Valley  points  to 

the  Rocky-Mountain  Coast  area.     (Press,  Jvme  27.) 
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Section  2, 

Agriculture  E,  R,  Bennett  says  in  The  Idaho  Farmer  for  June"  21:  "Agri- 

culture, notwithstanding  popular  opinion  to  the  contrary,  can  not 
"be  placed  in  exactly  the  same  category  with  other  commercial  pro- 
ductive enterprises.     In  the  earlier  days  in  this  country,  and  not 
so  many  years  ago,  either,  our  agriculture  was  largely  a  matter  of 
getting  the  family  living  from  the  farm  and  selling  any  surplus  in 
case  there  happened  to  be  a  market  for  it.     In  those  days  there  v:as 
but  little  real  capital  in  the  form  of  money  invested  and  still 
less  cash  handled  by  the  man  on  the  land.     Incidentally,  I  would 
like  to  say  just  here  that  this  old-time  conception  of  farming; 
that  is,  the  disposal  of  surplus  side  line  crops  from  a  great 
number  of  small  farms,  is  the  basis  of  one  of  our  greatest  diffi- 
culties in  standardizing  the  prices  of  farm  products  to-day. It 
has  been  rather  popular  with  certain  types  of  public  speakers  to 
criticize  the  agricultural  sections  of  our  universities,  colleges 
and  experiment  stations  on  the  grounds  of  promoting  greater  agri- 
cultural production.    The  agricultural  section  of  the  University 
of  Idaho  (and  I  believe  the  same  is  true  of  all  other  similar 
institutions  in  the  United  States)  has  not  engaged  in  propaganda 
for  greater  production.     Our  work  is  greater  efficiency  in  pro- 
duction, which  often  means  less  acreages  rather  than  greater." 

Agriculture  and  Newark,  N.J,,  News  for  J\ine  22  says  in  an  editorial:  "Once 

Labor  more  the  veteran  Samuel  Gompers  is  flirting  with  the  farmers.  He 

is  old  enough  and  wise  enough  to  know  better.    When  he  tells  the 
wheat  grov'ers  that  their  only  safe  resource  is  to  form  a  union, 
organized  like  the  great  labor  unions  of  the  country,  he  does  so 
with  the  full  knowledge  that  efforts  of  the  sort  in  the  past  have 
been  f ruitless. , ,It  is  true,  as  Gompers  says,  that  the  farmer  can 
expect  no  salvation  from  the  politicians.    When  he  suggests  as  an 
alternative  that  the  farmers  unionize,  with  the  implication  of  the 
strike  as  the  logical  weapon  of  defense,  he  ignores  the  fact  that 
the  farmer  has  the  triple  role  of  hand  worker,  employer  of  labor 
and  capitalist.    The  farmer^s  'strike'  can  not  take  the  form  of 
cessation  from  labor.,,, Its  two  possible  forms  are  the  cutting 
down  of  acreage  and  the  impounding  of  crops  for  a  higher  price. 
When  he  does  either,  on  a  large  scale,  the  chances  are  that  it  will 
b©  as  an  individual-,  not  as  a  class.     Certainly  he  can  not  identify 
his  own  interests  with  those  of  the  field  hand  to  whom  he  pays 
wages.    When  it  comes  to  cutting  down  acreage  as  a  means  to  higher 
prices,  the  experience  of  the  cotton  planters  is  fresh  enough  in 
mind  to  point  the  moral.    The  Cotton  Growers'  Association,  theo- 
-    ^  retically  an  air-tight  organization,  was  going  to  boost  cotton 

prices  by  reducing  acreage.     It  would  have  Vw^orked  in  the  aggregate. 
The  trouble  with  the  scheme  was  that  too  many  planters  thought 
themselves  cute.    Let  the  acreage  be  slashed  and  the  crop  reduced, 
they,  as  individuals,  would  plant  more  land  to  cotton  and  reap 
the  harvest.    The  farmers  were  class  conscious  so  far  as  affected 
the  interests  of  the  other  fellow;  as  individuals  they  were  cap- 
italists, and  the  result  was  a  large  crop  and  falling  prices.,. 
The  farmer's  remedy  lies  less  in  trying  to  put  up  the  price  of  his 
own  product  than  in  setting  his  face  against  things  like  the 
anorinous  tariff,  which  puts  up  the  prices  of  what  he  has  to  buy; 
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less  in  reaching  around  for  more  places  to  borrow  money  and  more 
in  cutting  his  living  scale  for  the  nonce  and  trying  to  possess 
himself  of  an  adeqaa^-.e  \7c:.'king  capital.     Organized  labor,  even  in 
the  person  of  lit'*  Gompars,  has  no  message  for  him." 

Baruch  ?;!arketing  New  York  Corninercial  for  June  23  says  in  an  edit orialr'Tne 

Plan  plan  proposed  by  Eernard  M,  Baruch  to  enable  wheat  farmers  to  do 

their  omi  marketing  is  the  most  practical  one  that  has  yet  been 
put  forward.    There  are  several  very  necessary  preliminaries  to  be 
disposed  of  before  it  can  be  put  into  operation,  the  chief  of 
which  is  that  the  Armoui^  Grain  Co*  shall  sell  itself  to  the 
farmers,  or  rather  that  it  snould  turn  over  its  superb  marketing 
machinery  to  them  in  the  next  five  years,    Mr.  Baruch  has  rightly 
realized  that  the  usually  fatal  v/eakness  in  most  marketing  proposi- 
tions is  the  lack  of  export  sales  knowledge  and  the  absence  of 
necessary  machinery*    riarketing  the  Nation's  grain  crop  calls  for 
a  highly  organized  mechanism  and  skillful  business  direction,  and 
to  provide  such  an  organization  on  a  cooperative  basis  is  practi- 
cally impossible  unless  advantage  is  taken  of  machinery  already  in 
existence.    This  is  precisely'"  what  Iv!r.  Baruch  proposes  to  do  and 
he  has  naturally  selected  the  most  prominent  private  organization 
as  the  nucleus  around  which  he  would  build  the  farmer  organiza- 
tion. .  .While  the  Armour  Grain  Co,  is  a  great  private  enterprise, 
it  is  a  very  necessary  part  of  the  machinery  as  now  organized  for 
the  marketing  of  the  wheat  crop.     If  it  were  suddenly  to  go  out 
of  existence  ever  night  it  would  leave  a  pretty  big  gap  that 
Would  have  to  be  filled  somehow.     It  is,  in  fact,  in  practically 
the  same  position  as  a  pi.-.blic  utility  or  a  comm.on  carrier,  in 
that  it  has  to  keep  going.    The  plan  was  put  up  to  Mr.  Armour  on 
the  idea  that  turning  over  this  great  organization  to  the  farmers 
of  the  country  would  be  a  monument  to  Mr.  Armour's  father  and  to 
himself*    Mr.  Ivlarcy  said  that  he  had  only  four  or  five  years  more 
that  he  expected  to  remain  in  active  business,  and  that  iie  would 
like  to  devote  that  period  to  a  public  enterprise  of  this  sort 
and  make  it  the  capstone  of  his  career.    There  is,  therefore,  a 
starting  point,  and  in  fact  an  organization  all  ready  to  do  the 
actual  mai:keting  if  there  can  be  an  organization  of  the  farmers," 

British  Agri-  American  Review  of  Reviev/s  for  July  says:  "The  agricultural 

culture  situation  in  England  is  receiving  governmental  attention,  and  un- 

doubtedly there  is  just  beginning  to  sweep  across  the  face  of  that 
beautiful  island  what  v;ill  in  due  time  produce  a  profouiid  change, 
in  the  breaking  up  of  great  estates,  the  lessening  of  the  area  of 
private  parks  and  ornamental  grounds,  and  the  increased  number  of 
freehold  farmers  intent  upon  enlarging  their  output  of  wheat, 
m.ilk,  beef,  and  pork  for  the  British  market.     This  movement  in 
England  will  probably  take  the  form  of  a  standardized  method  of 
transferring  great  estates  to  tenant  farmers,  somewhat  along  the 
lines  that  had  been  previously  worked  out  for  Ireland*" 
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Canada's  Flour  "Canada's  export  trade  in  flour  is  seriously  threatening  to 

Exports  eat  into  American  foreign  markets  for  that;  commodity,  it  v;as  de- 

clared June  25  in  the  first  findings  mc.de  public  by  the  Commerce 
Department  of  the  progress  of  i-js  v/ork  in  the  investigation  of 
v/orld  trade  in  agricultural  products  undertaken  under  authority  of 
Congress.    Canada's  fiour  exports,  the  department  said^  have  more 
than  dou.bled  as  com-pared  ^-^ith  her  pre^^ar  shipments,  while  those 
of  the  United  Ec:ates  ?iave  advanced  by  less  than  50  per  cent^ 
Moreover,  t]:.3  departmeni;  reported,  while  Canada  is  exporting  to 
her  bejt  cast  oners,  of  7.hom  Great  Britain  stands  first,  practical- 
ly as  much  flour  as  is  che  United  States,  the  Dominion  is  at  the 
same  time  expanding  into  other  territory."  (Jour,  of  Commerce, 
June  26. ) 


Section  3, 

Department  of  The  Journal  of  Commerce  for  June  26  says:  "Washington  dis- 

Agriculture    1    patches  are  to  the  effect  that  the  Department  of  Agriculture  is 

now  to  embark  upon  t?:e  task  of  forecasting  the  demand  for  corn 
and  hogs,  v/ith  the  intention  of  helping  the  farmer  to  control  his 
output  m.ore  profitably.     One  would  suppose  that  the  experience 
gained  with  the  late  effort  to  predict  the  acreage  to  be  planted 
to  cotton  would  prevent  further  experiments  in  a  similar  direc- 
tion.    If  the  Government  is  fully  and  finally  determined  to  em- 
bark upon  the  treacherous  seas  of  prediction  there  is  nothing  that 
can  be  done,  for  the  present  at  all  events,  to  stop  it.     In  the 
meantime,  it  is  to  be  hoped  that  the  people  of  the  country  v/ill 
bear  in  mind  the  fact  that  the  Department  of  Agriculture  is  no 
more  able  to  foresee  the  future  than  any  other  group  of  well 
informed  students  of  the  same  problems  would  be  and,  as  a  matter 
of  fact,  little  more  likely  to  be  unbiased.     If  the  executive 
departments  at  V/ashington  continue  indefinitely  to  attempt  the 
impossible  in  this  manner  there  can  be  but  one  result  in  the  long 
run,  viz.,  the  standing  of  the  Governmient  as  a  legitimate  source 
of  facts  will  be  seriously  impaired.    The  rank  and  file  of  the 
community  are  none  too  discriminating  in  their  criticism  and 
recurrent  failure  of  public  officials  correctly  to  foretell  coming 
events  (and  such  failure  is  unavoidable)  will  sooner  or  later 
undermine  the  confidence  of  the  general  public  in  Government  re- 
ports in  general.     In  the  meantime  those  v/hom  the  Goverrjnent 
appears  so  desirous  of  helping  v^ill  be  seriously  hurt*" 

2  The  National  Stockman  and  Farmer  (Pennsylvania  edition) 

for  June  23  says  in  an  editorial:     "Stockmen  who  wonder  why  the 
Secretary  of  Agriculture  brings  suit  to  annul  the  Armour-Morris 
merger  might  find  a  reason  by  putting  themselves  in  his  place. 
Suppose  he  let  such  a  deal  go  through  v;ithout  protest,  what  might 
he  expect  from  a  host  of  politicians  and  other  vocalists  who  are 
alv;ays  ready  to  see  evil  in  any  business  but  their  own?    The  suit 
may  be  a  mere  gesture  of  protest,  made  necessary  by  circumstances. 
That  is  all  it  should  amount  to  at  any  rate.     It  is  evident  to  all 
who  know  an^iihin^  about  the  meat  industry  that  there  is  plenty  of 
competition  in  it.     The  big  packers  are  facing  the'  hottest  compe- 
tition of  their  history.     They  are  not  merely  competing  v;ith  each 
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other,  they  are  competing  with  smaller  packers  v/ho  are  operating 
an  the  factory  system,  effecting  the  same  economies  as  the  big 
fellows  and  enjo^'ing  certain  advantages,  such  as  personal  direc- 
tion of  their  plants  and  less  loss  by  spoilage,  or  rather  less 
sacrifice  to  avoid  spoilage.    Even  if  the  big  packers  were  not 
competing  v/ith  each  other  the  smaller  ones  are  in  position  to 
make  things  interesting.    Years  ago  the  battle  in  the  mett  indus- 
try was  between  the  factory  and  the  butcher,  and  the  factory  v/as 
bound  to  win  because  of  the  economies  it  practiced.    The  battle 
to-day  is  between  big  factories  and  comparatively  small  but 
efficient  factories.    The  latter  have  been  gaining  right  along  in 
recent  years  and  are  still  gaining," 


Section  4, 
MARKET  QUOTATIONS. 

Farm  Products  June  26:    On  the  26th  September  and  December  wheat  sold  new 

low  on  crop  while  July  within  small  fraction  of  low  point.  Hedging 
sales  brought  out  liquidation  and  ran  market  into  stop-loss  selling 
but  there  was  small  recovery  from  extreme  decline  on  short  cover- 
ing and  buying  to  fill  resting  orders.    July  corn  influenced  by 
weakness  in  wheat  but  resisted  pressure  and  finished  fractionally 
higher. 

Closing  prices  in  Chicago  cash  market;    No»2  red  winter 
wheat  $1,09;  No. 2  hard  winter  wheat  $1.05;  No, 2  mixed  corn  85/; 
No. 2  yellow  corn  86/;  No. 3  v;hite  oats  43./,    Average  farm  prices: 
No. 2  mixed  corn  in  Central  Iowa  7l/;  No, 2  hard  winter  wheat  in 
Central  Kansas  85/. 

Chicago  hog  prices  strong  to  5/  higher  than  Monday's  aver- 
age; bulk  of  sales  $6.75  to  $7,35;  beef  steers  10  to  15/  lower  at 
$8  to  $10.50;  veal  calves  25/  higher  at  $7.75  to  $10;  fat  lambs 
about  steady  at  $13  to  $15»50« 

Georgia  watermelons  24-30  lb,  average,  $500-1,000  in  New 
York,    Mississippi  tomatoes,  fours,  green  and  turning,  wrapped, 
mostly  $2  to  $2.25  eastern  markets,  $1.60  to  $1*80  f,o,b,  Georgia 
peaches,  Carmans,  mostly  $3  to  $4  per  six-basket  carrier  city 
markets.    North  and  South  Carolina  Cobbler  potatoes,  mostly  $4»50 
to  $5.25  per  bbl.,  $5,50  to  $6.00  in  Cincinnati.  Southern  Bliss 
Triumphs  $2.25  to  $3,10  per  100  lbs.    California  Salmon  Tint 
cantaloupes,  standards,  45' s  mostly  $3,50  to  $4,75,  tops  of  $5  in 
New  York  and  Philadelphia. 

Spot  cotton  prices  do^m  20  points,  closing  at  28*04/  per  lb» 
New  York  July  future  contracts  down  25  points,  closing  at  27.01/. 
(Prepared  by  Bu.  of  Agr,  Econ, ), 


Industrials  and      Average  closing  price    June  26,  June  25,  June  26,  1922 

Railroads                20  Industrials              90.11           91.48  92,47 

20  R.R.  stocks              80.23           81,46  83.63 
(Wall  St,  "^our,,  June  27.) 
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Section  1. 

Business  Conditions       The  Federal  Reserve  Board  made  public  June  27  a  summary  of 

general  business  and  financial  conditions  based  upon  statistics  for 
May  and  June  which  v/as  interpreted  here  as  an  indication  that  the 
board  did  not  find  any  alarming  elements  in  the  situation  which  might  threaten  a 
collapse  of  prosperity.    The  board  summed  up  its  findings  by  declaring  that  the 
production  and  shipment  of  general  orders  continued  in  heavy  volume  during  May, 
with  the  volume  of  employment  sustained  and  many  wage  advances  reported.    The  re- 
ports received  showed  that  wholesale  commodity  prices  declined  during  May  and  the 
early  weeks  of  June^    As  to  the  agricultural  situation,  the  board  found  that  the 
condition  of  winter  and  spring  v;heat  was  less  favorable  than  a  year  ago  and  the 
condition  of  the  cotton  crop  slightly  better.    Banking  and  credit  conditions  were 
reported  to  be  in  a  highly  satisfactory  state^(Press,  June  28» ) 


World  Dairy  Congress      The  press  to-day  says:    "Preparation  for  the  entertainment 

of  delegates  to  the  World's  Dairy  Congress,  which  will  hold  its 
opening  sessions  at  Washington  October  2  and  3,  is  in  charge  of  a 
committee  of  200  men  and  women  representing  the  business  and  organization  interest 
of  Washington,  it  was  announced  yesterday.    The  congress,  to  which  President 
Harding  has  invited  all  nations  to  send  delegates,  will  adjoarn  to  Philadelphia 
for  October  4,  and  continue  thereafter  at  Syracuse,  N,Y, ,  in  connection  with  the 
national  dairy  exposition,  from  October  5  to  10.    More  than  30  countries  have 
signified  their  intention  to  send  to  the  congress  officials  of  their  health  and 
agricultural  departments." 


Water  Power  Assistant  Secretary  Davis,  of  the  War  Department,  said  in  a 

paper  prepared  by  him  and  read  at  the  second  annual  meeting  of  th' 
Southern  Appalachian  Water  Power  Conference,  at  Asheville ,N.C» , 
June  27,  that  war  experience  demonstrated  that  establishment  of  "super-power 
systems  would  do  more  than  anything  else  to  place  this  country  on  a  sound  footing 
with  respect  to  power  as  a  matter  of  national  defense."    The  Army  Engineer  Corps 
and  the  National  Electric  Light  Association,  he  added,  are  cooperating  in  keeping 
up  a  power  survey  of  the  country,  in  order  to  retain  the  value  of  that  war  ex- 
perience.   In  the  event  of  war,  Mr,  Davis  said,  consideration  would  be  given  to  in 
creasing  power  in  any  district  by  new  installations  and  also  by  working  out  inter- 
connecting systems  so  that  surplus  pov/er  from  one  region  could  be  made  available  ii 
another.    "Of  course,  power  is  a  prime  essential  for  any  industrial  district," 
Mr.  Davis  said.  "A  consideration  of  available  water  power  and  supplementary  coal 
resources  indicate  that  there  should  be  a  great  industrial  development  in  the 
Southern  Appalachian  district  in  the  next  decade,  and  with  you  men  before  rae  I 
can  not  but  believe  that  in  another  war  the  Southeastern  States  will  take  a  much 
greater  part  in  industrial  production  than  they  did  in  the  last  war.  It  is  safe  to 
state  that  in  the  general  case,  the  power  development  which  is  most  efficient  for 
peace-time,  purposes  will  be  the  one  which  will  lend  itself  best  to  the  purposes 
of  national  defense." 
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Section  2, 

Business  Forecasts         McCready  Sykes,  in  Commerce  and  Finance  for  June  27,  says: 

"The  would-be  forecasters  of  business  conditions  have  an  elusive 
principle  to  deal  with— the  probability  that  conditions  generally 
anticipated  will  be  discounted  by  a  sufficient  number  of  people  to 
result  in  conditions  quite  different.    There  is  little  doubt  that 
three  months  ago  business  was  riding  for  a  fall  similar  to  that 
which  befell  it  in  1920  and  1921,  and  that  it  would  have  arrived  iii 
due  time  had  no  one  perceived  it  and  raised  the  alarm.    The  alarm 
being  heard  and  heeded,  the  cautionary  measures  adopted  by  many 
business  concerns  have  prevented  a  runaway  market  and  postponed 
indefinitely  if  not  averted  the  threatened  disaster.  The  prophesied 
disaster  not  materializing,  many  arise  to  cast  scorn  at  the  prophet, 
declaring  there  is  nothing  whatever  in  business  forecasting.  There 
is  something  in  it,  but  not  as  much  as  its  proponents  think.  The 
general  acceptance  of  their  forecasts  will  almost  certainly  bring 
about  results  other  than  those  predicted,  just  as  Jonah's  predic- 
tion of  the  destruction  of  Nineveh  and  his  exhortations  to  repent 
resulted  in  the  saving  of  the  city." 

American  Review  of  Reviews  for  July  says  in  an  editorial: 
"The  farming  element  in  Europe  is  showing  a  rapid  tendency  to  pass 
from  the  status  of  mere  agricultural  laborers,  or  tenants  under 
powerful  landlords,  to  that  of  independent  proprietors,  as  in  France 
in  Denmark,  in  Switzerland,  and  in  North  America^    Along  with  this 
tendency,  there  will  undoubtedly  be  recognized  in  the  near  future 
a  great  need  of  agricultural  education  and  of  scientific  tillage^ 
On  many  of  the  large  European  estates,  heavy  machinery  and  modern 
methods  had  been  introduced  under  the  direction  of  competent 
superintendents*    With  the  break-up  of  these  estates,  large  machin- 
ery can  not  be  owned  exclusively  by  individual  peasant  proprietors. 
The  cooperative  use  of  such  labor-saving  devices  will  have  to  be 
Worked  out.    Europe  is  already  fairly  well  advanced  in  agricultural 
cooperation  for  purposes  of  marketing  standardized  products," 

Modern  Agricul-  The  Michigan  Farmer  for  June  23  says  in  an  editorial:  "When 

ture  called  upon  to  create  for  the  commercial  world  the  artist  takes  a 

modern  viewpoint.    It  is  just  possible  that  the  great  advertising 
business  with  its  wide  demand  for  exacting  work  on  the  part  of  the 
artist  has  brought  the  man  with  the  brush,  or  chisel,  or  pen,  close 
to  the  locomotive,  the  automobile,  the  skyscraper.    But  when  these 
same  men  go  into  the  rural  field  to  visualize  the  agricultural 
type  they  invariably  bring  forth  the  antedated  sickle,  the  ancient 
hoe  and  Father  Time's  old  scythe.    Because  of  this  tendency  on  the 
part  of  these  temperamental  specialists,  we  are  particularly  in- 
terested in  what  Dr,  Galpin  of  Washington  said  recently  on  the  need 
of  recognition  by  arists  of  the  modern  field  of  agriculture," 

Negro  Problem  The  World's  Work  for  July  says  in  its  editorial  review  of 

events:    "No  other  body  of  Kegroes  in  the  world  has  made  as  much 
process  or  lives  in  as  good  conditions  or  receives  as  little  ill 
treatment  as  the  8,000,000  negroes  who  live  in  our  Southern  States, 
And  this  is  not  primarily  their  achievement,  for  they  are  not  much 
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more  capable  of  maintaining  their  rights  in  a  civilization  created 
by  white  men  than  they  are  of  creating  a  civilization  of  their  own. 
The  negro  in  the  United  States  is  a  burden.    This  burden  is  carried 
easiest  when  it  is  widely  spread  and  v/here  it  is  carried  easiest 
it  is  carried  best.    If  there  are  comparatively  few  negroes  in  a 
community,  the  community  can  afford  to  give  them  more  facilities 
than  when  there  are  many.    And  where  there  are  few  race  questions 
are  not  so  serious  as  where  there  are  many,    A  sudden  exodus  from 
the  southern  fields  to  the  northern  factories  would  probably  cause 
hardship  to  southern  agriculture  and  also  to  the  migrating  negroes. 
BiJtt  if  the  process  is  gradual  it  ought  to  be  beneficial  to  all 
concerned.    To  those  in  the  South  who  believe  that  cheap  labor  is 
a  blessing  the  movement  will  be  viewed  as  a  ealtaraity,  but  cheap 
labor  is  not  there  nor  anywhere  else  a  real  benefit.    If  for  every 
two  cheap  negro  field  hands  that  leave  the  South,  on©  high  priced 
farmer  or  mechanic  can  be  brought  in,  the  South  will  be  immensely 
the  gainer.    And  if  northern  industry  can  at  the  same  time  change 
a  cheap  field  hand  into  an  effective  wage  earner,  the  whole  country 
will  have  gained  immeasurably," 

Prices         1  "How  to  stabilize  the  price  level  is  a  subject  of  perennial 

interest;  and  one  which  has  been  receiving  very  serious  attention 
in  economic  circles  for  a  good  while  gaet.    It  has  lately  formed 
the  subject  of  discussion  at  a  two-days'  meeting  in  New  York,  but 
we  have  not  heard  that  any  definite  outcome  has  been  arrived  at. 
On  the  contrary,  the  subject  seems  to  be  enveloped  in  quite  as 
much  mystery  as  ever.    Of  course,  it  woul^  be  a  very  delightlul 
thing  if  all  prices  could  be  placed  upon  a  reliable  level,  so  that 
they  would  never  change,  and  so  that  recipients  of  incomes  could 
count  upon  always  being  able  to  buy  the  same  amount  of  the  products 
of  labor.    In  order  to  attain  any  such  result,  it  is  quite  nec- 
essary that  labor  should  also  stabilize  its  output  so  as  from 
time  to  time  to  provide  an  equal  amount  of  commodities  for  the 
purpose  of  exchange  with  money.    Labor  unfortunately  seems  in- 
clined to  *  stabilize'  its  own  efforts  in  a  descending  ratio,  pro- 
ducing as  little  as  it  can  and  reducing  that  little  from  time  to 
time.    So  long  as  it  adheres  to  this  point  of  view,  the  result 
can  not  be  very  favorable  to  the  stabilization  of  prices,  but  with 
money  constant  or  increasing  in  amount,  the  future  movement  of  the 
ratio  of  exchange  of  goods  and  purchasing  power  must  be  toward 
higher  levels.    There  is  a  great  deal  more  in  the  price  problem 
than  is  generally  attributed  to  it  by  those  who  are  inclined  to 
dabble  in  the  subject  on  the  surface,  looking  for  readymade 
schemes  of  various  sorts  and  endeavoring  to  suggest  means  of 
•correcting*  economic  conditions  which  grow  out  of  conditions  that 
are,  to  say  the  least,  semi-permanent."  (Mag,  of  Wall  Street, 
June  23,) 

2  Sunset  for  July  says  in  an  editorial:    "The  world  market  is 

low,  hence  the  farmer  gets  less  for  his  work  than  he  did  in  1913. 
And  he  wasn't  overpaid  then.    The  situation  can  be  remedied  in  two 
ways:    An  effort  can  be  made  to  lift  the  world  market  price  by 
improving  world  conditions  or  the  American  farmer  can  reduce  his 
output,  thereby  forcing  the  price  up.    His  chances  of  improving 
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''yorld  conditions  are  microscopic,  but  he  can  reduce  his  output.  In 
fact  he  is  almost  compelled  to  produce  less.    He  is  doing  it.  He 
is  cutting  down.    Pretty  soon  food  prices  will  go  up.    When  they 
do,  don't  howl.    On  the  contrary,  be  thankful  that  for  the  last 
three  years  the  farmer  has  been  working  for  you  for  less  than 
nothing.    He  is  entitled  at  least  to  the  wage  of  a  day  laborer," 


Section  3. 

Department  of  The  Daily  Argus  Leader,  S,  Dak,,  for  June  22  says  in  an 

Agriculture    1    editorial:    "Mitchell  men,  interviewed  upon  Secretary  of  Agri- 
culture Wallace's  public  statement  of  last  Saturday,  that  the 
farmer  is  receiving  poor  prices  because  he  produces  too  much, 
agreed  that  it  would  not  be  desirable,  from  the  standpoint  of  the 
farmer,  to  attempt  to  curtail  production.    Business  men  and  others 
directly  interested  in  farming  maintain  that  it  would  be  a  mistake 
to  attempt  to  reduce  the  output  of  South  Dakota  farms.    All  the 
statements  were  made  in  comment  upon  the  figures  given  out  by 
Secretary  Wallace,  that  the  production  of  eight  principal  grain 
crops  in  the  last  three  years  had  been  16  per  cent  greater  than 
for  the  prewar  period,     'For  the  farmer  to  cut  dcwrn  production 
Would  be  a  mistake,'  said  W.  M,  Smith,  president  of  the  Mitchell 
National  Bank,     *It  would  be  a  mistake  for  the  farmer,  and  it 
Would  mean  that  some  one  would  have  to  go  hungry.    There  is  no 
overproduction  in  the  agricultural  industry.    The  way  to  meet  the 
present  crisis  is  to  farm  more  efficiently.    This  is  a  new 
country,  and,  like  all  new  sections,  its  ppople  are  wasteful. 

That  applies  to  all  of  us,  not  just  the  farmers*  In  the  course 

of  t'Venty  years  the  population  of  this  country  should  increase 
to  one  hundred  and  forty  millions  of  people.    We  can't  adopt  a 
policy  of  cutting  production  of  farm  products  if  we  are  to  feed 
the  people  of  the  United  States," 

Sioux  City  Live  Stock  Record  for  June  20  says  in  an 
editorial:  "To  our  way  of  thinking  one  of  the  very  best  signs  of 
the  times  is  found  in  the  attitude  now  being  taken  by  the  men  who 
have  in  immediate  charge  the  enforcement  of  the  packers  and  stock- 
yao-ds  act.    We  do  not  see  any  use  for  injecting  the  name,  Packer 
and  Stockyards  Administration,  into  an  average  of  about  every 
fifth  line  in  all  of  the  documents  and  addresses  printed  and  de- 
livered.   However,  that  is  largely  a  matter  of  taste  —  it  is  also 
one  of  the  constitutional  rights  of  an  American  citizen  to  call 
particular  attention  to  himself  and  his  work  as  often  as  the 
spirit  may  move  hijn  to  do  so.    After  a  reading  of  the  address  of 
Mr,  Morrill  before  the  annual  convention  of  the  National  Live 
Stock  Exchange,  in  Buffalo,  last  week,  we  can  not  help  reflecting 
that  for  several  years  before  the  enactment  of  the  packer  and 
stockyards  act  —  starting  into  real  and  virulent  action,  in  fact, 
about  the  time  the  Heeney  balloon  was  going  up,  and  continuing 
from  that  time  on  until  the  packer  and  stockyards  act  became  a  law, 
these  same  men  who  are  now  at  the  head  of  the  Packer  and  Stockyards 
Administration  were  in  constant  evidence.    And  every  time  there 
was  a  conference  held,  and  of  which  there  were  many,  the  insinua- 
tion was  handed  out  that  the  entire  livestock  marketing  system, 
stockyards  companies,  commission  men,  packers  and  the  traders  were. 
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to  place  it  in  the  very  mildest  of  terras,  a  band  of  suspicious 
characters, ,But  things  have  changed. .The  Packers  and  Stock- 
yards Administration  is  finding — and  is  admitting — that  the  live- 
stock trade  has  been  conducted  upon  a  high  plane  of  efficiency  by 
men  of  high  business  integrity  and  acumen. . ,Aft^r  all  of  the  years 
of  accusation  of  the  livestock  trade — accusation  that  actually 
became  epidemic — the  men  who  have  spent  their  lives  in  the  build- 
ing up  of  a  trade  that  they  had  considered  honorable  and  business- 
like, it  is  a  rev^ard  to  them  that  they  have  finally  been  vindicatec 
And  the  vindication  has  cone  from  their  accusers." 


Section  4» 
J-iARKET  QUOTATIONS, 

Farm  Products  June  27;  Wheat  prices  sagged  to  nev/  low  levels  on  the  27th, 

The  decline  was  checked  by  short  covering  but  rallying  power  was 
weak.    Corn  declined  with  wheat.    Closing  prices  in  Chicago  cash 
market:    No. 2  red  winter  wheat  Si* 08;  No. 2  hard  winter  wheat 
§1*03;  No. 2  mixed  corn  83/;  No, 2  yellow  corn  85/;  No. 3  white  oats 
43/.    Average  farm  prices:    No. 2  mixed  corn  in  Central  Iowa  7l/; 

Florida  Tom  Watson  watermelons,  medium  sizes,  $50C-900  per 
car  eastern  markets;  $25C-650  f,o,b  cash  track  to  growers,  Georgia 
melons  §425-900  in  New  York;  $400-750  per  22-30  lb.  average, f.o.b, 
shipping  points.    Mississippi  tomatoes,  fours,  green  and  turning, 
wrapped,  mostly  $2.-2.25  eastern  markets;  Jl. 50-1, 65  f .o.b. 
Georgia  peaches,  Carmans,  mostly  §3,00-»3^75  per  6-basket  carrier 
in  New  York;  $2.50-3.25  other  cities;  $2-2,50  f,o.b.  North  a^nd 
South  Carolina  Cobbler  potatoes,  mostly  $4.50-5,25  per  barrel; 
$5,75  in  Cincinnati;  $4  f.o.b.    Virginia  Norfolk  Section  Cobblers 
$4-5.25  eastern  markets.    California  Salmon  Tints,  cantaloupes, 
standards  45's,  $4.50-5.00  eastern  markets;  $3,50-3,75  midwestern 
cities. 

Better  grades  hogs  10/  and  others  15  to  20/  lower  than 
Tuesday's  average.    Beef  steers  15  to  25/  lower,  other  classes 
about  steady.    Chicago  prices:    Hogs,  bulk  of  sales,  $6,60  to 
$7.25;  medium  and  good  beef  steers  $7.75  to  $10.50;  feeder  steers 
$6.25  to  $8.75;  light  and  medium  weight  veal  calves  $8  to  $10; 
yearlings  $10  to  $i4. 

Spot  cotton  prices  declined  19  points,  closing  at  27,85/. 
New  York  July  future  contracts  declined  11  points,  closing  at 
26.90/. 

Light  receipts  holding  hay  markets  generally  steady.  Few 
timothy  markets  weaker  because  of  very  poor  demand. 

Market  continues  quiet  with  country  demand  low.  Transit 
offerings  of  larger  volwne.    Linseed  meal  quiet  on  limited  demand. 
Cottonseed  meal  prices  advanced  50/  per  ton  but  sales  of  small 
volume. (Prepared  by  Bu.  of  Agr,  Econ. ) 


Industrials  and     Average  closing  price  June  27,  June  26,  June  27,  1922 
Railroads              20  Industrials                88.66         90.11  92,24 

20  R.R.  stocks  78.48         80.23  83.49 

(Wall  St.  Jour.,  June  28.) 


For  Secretary's  office 
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Sect  ioft  X» 

The  President  An  Idaho  Falls  dispatch  to  the  press  to-day  says:  "A  co- 

Suggests  Consumer    operative  organization  of  consumers  under  the  partial  super*" 
Organization     vision  of  the  Federal  Government,  presumably  along  the  lines  of  the 

laws  governing  the  operation  of  the  Federal  Farm  Loan  Board  and  its 
Venke  ,and  the  new  intermediate  credit  banks,  was  advocated  by 
President  Harding  in  a  speech  at  Idaho  Falls,  June  28.    It  is  the  most  radical  sug* 
gestion  advanced  by  the  President  since  he  left  Washington  for  Alaska  eight  days 
ago.    The  question  is  nebulous,  as  the  President  admitted.    It  embodies  no  con- 
crete proposals  or  anything  approaching  a  definite  plan.    As  put  forth  by  the  Pres: 
dent,  it  is  in  the  nature  of  a  trial  balloon  designed  to  serve  as  a  basis  for  the 
expression  of  public  sentiment.    This  idea  of  Mr.  Harding  is  a  development  of  the 
recent  special  legislation  in  the  interest  of  crop  growers  and  livestock  raisers. 
At  Idaho  Falls  he  conceded  that  the  farm  aid  laws  might  properly  be  defined  as 
class  legislation  as  their  critics  have  charged,  but  he  had  no  apology  to  make,  he 
said,  for  what  had  been  done  in  the  interest  of  the  agricultural  community.  De- 
veloping this  argument  in  defense  of  lav/^  especially  intended  to  help  the  farmers, 
the  President  advanced  his  new  proposal  with  its  suggestion  of  the  David  Lubin 
plan  of  curing  the  ills  of  the  high  cost  of  living.. ..As  put  fonvard  by  the 
President,  his  grain  of  food  for  thought  embodied  these  ingredients,  the  quoted 
Words  being  Mr.  Harding's,  'a  scheme  of  cooperation  among  consumers  financed  in 
part  at  least  through  a  carefully  organized  and  supervised  adaptation  of  the 
principles  of  the  savings  bank  or  the  building  and  loan  society. . .The  development 
Would  doubtless  be  chiefly  an  affair  of  State  governments,  but  one  in  which  the 
jointure  of  State  and  national  suthorities  might  prove  practicable  and  even 
necessary.'  " 


Department  Scientists      A  dispatch  from  The  Hague  to  the  press  to-day  says: 

Abroad  "Americans  have  played  a  prominent  part  in  the  phytopathological 

congress  here.    The  congress  was  opened  by  the  Dutch  Minister  of 
the  Interior,  who  referred  in  his  address  to  the  alarming  increase 
of  parasitical  disease  among  plants  under  the  influence  of  the  intensive  character 
of  modern  culture.    Dr.  L.  0.  Howard,  honorary  chairman  of  the  congress  and 
director  of  the  entomological  section  of  the  Department  of  Agriculture  at  Washing- 
ton, delivered  a  lecture  on  international  cooperation  in  combating  plant  disease 
and  insect  plagues, , .Dr.  Howard  criticized  the  work  of  some  European  governments  in 
classifying  agricultural  entomology  as  subordinated  to  phytopathology,  giving  as 
an  instance  the  International  Institute  of  Agriculture  at  Rome.    Dr.  C.  L.  Shear, 
also  of  the  Department  of  Agriculture  at  Washington,  gave  an  address  on  inter- 
nati4fnal  statistics  and  plant  sicknesses," 


Wheat  Pool  in  A  Calgary  dispatch  to  the  press  to-day  states  that  organiza- 

Canada  tion  of  a  voluntary  wheat  pool  in  Alberta  to  handle  this  year's 

crop  will  be  proceeded  with  immediately,  it  was  announced  by 
H.  W.  Wood,  president  of  the  United  Farmers  of  Alberta, 
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Farn  Labor  New  England  Homestead  for  June  23  says  in  an  editorial: "The 

Massachusetts  Department  of  Agriculture  has  devoted  much  effort  in 
assisting  farmers  in  solving  the  help  question.    Elaborate  surveys 
have  been  made  and  contacts  established  with  various  factories,  em- 
ployment managers,  schools  and  colleges.    All  of  the  county  agents 
were  asked  to  submit  a  review  of  conditions  in  the  various  counties 
and  offer  suggestions.    After  all  of  this  work  Commissioner  Gilbert 
confesses  disappointment  in  the  outcome.    He  says:   'We  are  finding 
the  same  experience  that  we  have  in  the  past,  namely,  that  every- 
body is  talking  in  terms  of  a  labor  shortage,  but  when  it  comes 
to  the  actual  determination  of  individual  needs  most  of  the  general 
farmers  at  least  dodge  the  issue  one  way  or  another.     Our  farmers 
still  think  in  terms  of  the  old-fashioned  hired  man  who  is  now  ex- 
tinct.    I  hove  reached  the  conclusion  that  the  greatest  help  which 
we  can  do  is  to  supply  college  men,  factory  men  and  high  school 
boys  for  farmers  who  can  handle  them  in  the  height  of  the  season 
in  groups.     Our  office  has  placed  several  hundred  men  and  boys  the 
last  fev;  weeks  and  has  succeeded  so  far  in  filling  practically 
every  reasonable  request  which  has  come  to  us  from  farmers  in  the 
State,'     The  point  Commissioner  Gilbert  makes  about  old-fashioned 
hired  men  being  extinct  is  well  worth  remembering. .Still  further, 
no  one  should  assume  that  because  farmers  hedge  on  the  help  problem 
they  are  not  in  need  of  assistance.     Farmers  need  help  and  need  it 
badly  but  the  difficulty  com.es  in  paying  the  price  demanded  with 
the  present  and  prospective  returns  from  farm  produce  sold.  Ob- 
viously, farmers  should  hedge  when  it  comes  to  paying  hired  help 
§3  to  §5  a  day  v/hen  some  of  these  farmers  will  hardly  net  §1  daily 
for  themselves.    No  criticism  is  here  implied  of  hired  men  since 
it  is  entirely  human  for  them  to  demand  ^vages  somewhere  near  com.- 
parable  to  those  paid  in  other  industries," 

Meat  in  British  The  National  Provisioner  for  June  23  says  in  editorial: "The 

Empire  present  crisis  in  the  Australian  meat  industry  is  likely  to  have 

important  results  politically  for  the  British  empire  and  may  have 
interesting  developments  for  the  American  m.eat  industry  as  well. 
For  there  is  to  be  brought  up  at  the  next  meeting  of  the  Empire 
Economic  Conference  at  London  the  question  of  whether  Australia  is 
to  be  given  any  preference  within  the  Empire  which  will  help  the 
Australian  meat  industry  now  in  dire  straits.     The  fact  that  some 
recent  contracts  for  the  Imperial  navy  have  been  given  to  countries 
outside  the  British  Empire  has  aroused  the  meat  industry  of 
Australia.    At  the  same  time  it  may  be  noted  that  some  authorities 
state  that  where  Australian  exporters  did  not  have  a  chance  to  bid, 
it  was  simply  because  the  supplies  v/ere  required  in  such  short 
order  that  there  was  not  time  to  permit  of  Australian  meat  supplies 
being  used." 

Pittsburgh  Plus  "Regardless  of  whatever  justice  there  may  be  in  using 

Pittsburgh  as  the  sole  price-basing  point,  the  practice  is  doomed. 
This  is  not  a  fight  waged  by  a  few  embittered  farmers;  it  is  a 
fight  of  all  the  people  of  the  Mississippi  Valley  and  beyond  for 
what  they  believe  are  their  rights.    There  can  be  no  doubt  as  to 
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the  outcome.     It  is  much  better  that  reforms  come  from  within  a 
great  industry  than  that  they  be  forced  upon  it»from  v/ithout. 
Those  who  understand  all  the  conditions  are  in  the  best  position 
to  act.'*  (Country  Gentleman,  June  30) 

Vheat  Rate  Railroads  were  ordered  June  27  by  the  Interstate  Commerce 

Commission  to  reduce  to  19  cents  per  100  pounds,  on  or  before 
September  20,  the  rate  on  v/heat  moving  from  Kansas  City  and  St. 
Joseph,  Mo.,  to  Duluth,  and  rail led- in-transit  at  Minneapolis,  The 
new  rates  v/ill  apply  only  to  wheat  and  its  milled  products  in- 
tended for  trans-shipment  over  the  Great  Lakes  at  Duluth. 
(Press,  June  28.) 

Wool  Prices  A  London  dispatch  to  the  press  of  June  28  says:  "The 

offerings  at  the  wool  auction  June  27  amounted  to  12,295  bales^ 
There  was  fairly  active  competition  between  home  and  Continental 
buyers,  and  the  opening  rates  were  maintained,     Germany  was  the 
principal  buyer  of  merinos," 

Wool  Trade  Commerce  and  Finance  for  June  27  says  in  an  edit  or ial:" The 

wool  trade  has  been  considerably  exercised  during  the  week  over 
the  prediction  of  an  anonymous  Government  'expert'  at  Washington, 
in  an  interview  given  to  the  New  York  press,  to  the  effect  that 
lov/er  prices  of  wool  are  in  order  and  that  a  continued  decline  in 
the  m.arket  may  be  expected.    The  interview  has  been  characterized 
as  another  example  of  unwarranted  Government  interference.  Most 
of  the  trade  regards  the  easier  tone  in  the  Boston  market,  ap- 
parent this  week,  as  a  reflection  of  the  long  continued  period  of 
dullness  rather  than  as  any  real  weakness  in  v;ool  values.  Tlirough- 
out  the  West  growers  insist  that  the  decline  is  due  to  manipula- 
tion and  have  refused  to  accept  the  bids  buyers  are  able  to  make, 
so  that  a  deadlock  exists.    While  values  are  softening  in  this 
country  they  have  remained  firm  abroad,  and  holders  of  wool  are 
eagerly  waiting  to  see  if  the  opening  of  the  London  sales  next 
week  will  help  maintain  prices.     Independent  factors  in  the 
Woolen  goods  market  announced  spring  price  schedules  during  the 
v/eek,  with  price  advances  of  from  10  to  15  per  cent,  and  fall 
goods  have  been  repriced  at  similar  advances.    Such  advances  are 
not  popular  in  the  trade,  and  some  mills  offer  the  possibility  of 
curtailment  next  month  unless  they  can  secure  m.ore  new  business." 

Journal  of  Commerce  for  June  27  reports:  "President 
William  M.  Wood  of  the  American  Woolen  Company  has  issued  a  state- 
ment which  is  of  special  interest  to  the  v;ool  trade  on  the  eve  of 
the  opening  of  the  third  London  Colonial  wool  auctions,  where  the 
course  of  wool  values  will  be  followed  with  unusual  interest. 
President  Vifood  declared  at  once  that  he  is  an  optimist  and  that  he 
sees  nothing  on  the  horizon  to  disturb  woolen  and  v;orsted  manu- 
facturing conditions.     'Cotton  text  iles , '  he  said,,*  are  going 
through  a  phase  of  readjustment  incidental  to  high  prices  and  reo- 
OiJd^breaking  production,  but  the  story  is  different  with  American 
Woolen.    Despite  all  rumors  our  cancellations  of  orders  have  been 
negligible.    Wool  is  high,  to  be  sure,  yet  the  price  has  moved  up 
only  in  response  to  legitimate  demand  for  the  finer  clips  that  go 
into  the  goods  the  public  seeks.    With  wages  and  wool  costs  where 
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they  are  it  is  inevitable  that  we  advance  goods  prices  when  we 
open  our  summer  v/eight  season  next  month.    We  will  endeavor  to 
keep  increases  down  as  far  as  possible,  for  we  are  determined  to 
keep  the  mills  running," 


Section  3, 

Department  of  The  Utah  Farmer  for  June  23  says  in  an  editorial:  "That  lor; 

Agriculture    1    prices  for  farm  products  were  not  caused  by  lack  of  export  demand, 

is  the  conten-^ion  of  Secretary  of  Agriculture  Wallace,  who  supports 
his  contention  V7ith  figures  to  sho^v  that  the  average  annual  exports 
of  these  eight  crops  (corn,  wheat,  oats,  barley,  rye,  buckwheat, 
rice  and  potatoes)  for  the  years  1920  to  1922  inclusive  were  142 
per  cent  greater  than  the  average  annual  exports  of  these  same 
crops  for  the  years,  1905  to  1914  inclusive.    These  facts  as  pre- 
sented by  our  Secretary  of  Agriculture  doubtless  will  have  a 
marked  influence  on  the  actions  of  the  next  Congress  v/ith  respect 
to  proposed  legislation  aiming  to  increase  agricultural  exports* 
They  will  also  serve  to  correct  many  a  misconception  regarding  the 
volume  of  agricultural  exports  during  the  last  three  years," 

2  The  Daily  Drovers  Journal-Stockman  for  June  25  says  in  an 

editorial:    "Secretary  Wallace  again  points  out  clearly  the  dis- 
tressing plight  of  the  grain  farmers.     If  he  would  analyze  the 
matter  further  and  tell  ho"""  the  stock  farmers,  the  dairy  farmers, 
the  truck  farmers  and  others  have  weathered  and  are  weathering  the 
gale  the  whole  country  would  have  a  better  understanding  of  the 
agricultural  situation.    This  continual  harping  on  the  woes  of 
farmers  who  stick  to  grain  growing  is  not  getting  them  any^vhere. 
It  is  difficult  enough  for  farmers  who  diversify  intelligently  to 
operate  profitably,  but  both  science  and  experience  have  dem- 
onstrated that  the  case  of  the  exclusive  grain  farmer  is  practical- 
ly hopeless," 

3  House  and  Garden  for  July  says  in  an  editorial:    "This  year 

the  bull5  temptation  will  be  more  acute  than  hitherto,  because  it 
is  hoped  that  the  Federal  Horticultural  Board  v/ill  loosen  the 
quarantine  bonds  a  little  and  permit  the  importation  of  some  of 
the  lovely  spring  flowering  bulbs  which  have  lain  under  an  in- 
terdict these  past  few  years,     Scillas,  grape  hyacinths  and  a 
number  of  other  perfectly  innocuous  bulbs  have  been  kept  beyond 
the  three  mile  limit.    Doubtle-ffs  by  this  time  the  Dutch  growers 
have'  been  able  to  raise  up  a  race  of  bulbs  that  are  perfectly 
immune  to  disease.     In  a  quaint  way  gardeners  on  the  other  side 
have    pstal iated  against  our  absurd . quarantine ;  whenever  they  find 
a  new  plant  ailment,  they  speak  of  it  as  'the  American  disease,'  " 
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Section  4. 
MRKET  QUOTATIONS 

Farm  Products  June  28:    Weakness  in  corn  influenced  partial  reaction  in 

"Wheat  before  close.    Foreign  demand  fair  with  sales  around  half 
million.    Closing  prices  in  Chicago  cash  market:    No, 2  red  v/inter 
V7heat  $1,13;  No. 2  hard  winter  wheat  $1.05;  No, 2  mixed  corn  34/; 
No, 2  yellow  corn  85/;  No, 3  v;hite  oats  44/.    Average  farm  prices: 
No, 2  mixed  corn  in  Central  Iowa  70/;  No, 2  hard  winter  wheat  in 
Central  Kansas  85/;  No.l  dark  northern  wheat  in  Central  North 
Dakota  87/. 

Florida  Tom  Watson  watermelons,  22-30  lb,  average,  $500-750 
bulk  per  car  leading  markets;  $250-750  f,o.b.  cash  track  to  growers 
Georgia  melons  22-26  lb,  average,  $350-900  in  New  York  and 
Pittsburgh;  $250-600  f.o,b.  Georgia  peaches,  Carraans,  mostly 
$3-3,50  per  6-basket  carrier  in  eastern  markets;  $2-2.25  f,o,b. 
cash  track.    Mississippi  tomatoes,  fours,  mostly  $1.75-2,25  con- 
suming centers;  $1,50-6,60  f.o.b.    North  and  South  Carolina  Irish 
Cobbler  potatoes  $4.50-5.00  per  bbl.  leading  cities;  $4.15  f.o.b. 
Virginia  Cobblers,  Norfolk  Section  and  Eastern  Shore,  $4.50-5.50 
eastern  markets;  $4,50-4.75  f.o.b.    California  Salmon  Tints 
cantaloupes,  standards  45 's  $3,50-5,00  leading  markets;  $1.75- 
1.85  f.o.b. 

Hogs  were  10  to  25/  lower  than  Wednesday' s  average.  Beef 
steers  weak,  bulls  strong  to  15/  higher,  vealers  25/  higher  and 
lambs  steady  to  strong.    Chicago  prices:    Hogs,  bulk  of  sales 
$6.60  to  $7,15;  good  and  medium  weight  beef  steers  $7.75  to  $10.50; 
feeder  steers  $6.15  to  $8,50;  light  and  medium  weight  veal  calves 
$8.25  to  $10.25;  yearlings  $10  to  $14. 

Spot  cotton  prices  advanced  33  points,  closing  at  28.18/ 
per  lb.    New  York  July  future  contracts  advanced  40  points,  closing 
at  27.30/.    Prepared  by  Bu.  of  Agr.  Econ.  ), 

Industrials  and         Average  closing  price  June  28,  June  27,  June  28,  1922 

Railroads  20  Industrials  89.38  88,66  92.06 

20  R.R.  stocks  78.94  78,48  83.73 
(Wall  St.  Jour.,  June  29.) 
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For  Secretary's  Office 


The  President  on  The  New  York  Times  to-day  summarizes  President  Harding's 

Labor  and  Capital  address  at  Helena,  Mont,,  last  night,  as  follows:     "In  a  speech 

delivered  in  Helena,  the  Capital  of  Montana,  in  which  the  conflict 
between  capital  and  labor  has  been  fierce  and  sometimes  desperate, 
President  Harding  declared  that  in  the  event  of  another  vrar  it  v^ould  be  necessary 
to  conscript  both  capital  and  labor  in  the  interest  of  the  Nat  ion*  s  cause.    He  had 
suggested  the  same  thing  formerly,  but  not  in  a  way  to  commit  himself  so  definite- 
ly as  he  did  last  night.    This  was  a  proposal  bitterly  contested  by  organized 
labor  when  it  was  proposed  during  the  world  conflict.    'J'/hen  v/e  do  that,  said  the 
President,  there  will  be  less  of  war,  and  the  contest  will  be  aglow  with  unsullied 
patriotism,  untouched  by  pr of iteering*    With  no  prospect  of  international  hostil- 
ities involving  the  United  States,  what  the  President  said  v;as  largely  academic, 
and  whatever  opposition  his  views  may  develop  among  workers  may  be  largely  softened 
by  ot!ier  statements  of  his  last  night  which  were  encouraging  to  those  foremost  in 
labov*s  cause," 


Cjoperative  E,  l\  Deems,  jr,,  says  in  to-day's  New  York  Times:  "I  have 

Marketing  read  with  considerable  interest  in  the  columns  of  the  general  press 

the  suggestion  of  Bernard  M,  Baruch  with  reference  to  the  absorp- 
tion of  a  practical  grain  marketing  concern,  such  as  the  Armour 
Grain  Com.pany,  by  the  organized  grain  i^owers  of  the  United  States  for  distribu- 
tion of  their  products*    May  I  add  to  the  discussion  in  your  columns  that  the  pro- 
posal of  Mr.  Baruch  is  a  mighty  good  ors,   in  my  opinion,  and  the  practical  applica- 
tion of  such  a  plan  on  the  part  of  producers  already  finds  its  precedent  in  the 
Federated  Fruit  and  Vegetable  Growers,  the  grower-owned,  grower-controlled  and  non- 
profit cooperative  national  sales  agency  for  the  fruit  and  vegetable  producers  of 
America?     On  Jan.l  of  this  year  the  Federated  Growers,  which,  like  the  United  States 
Grain  Growers,  v/as  fostered  by  the  American  Farm  Bureau  Federation,  absorbed  the 
North  American  Fruit  Exchange,  a  private  concern  for  distributing  perishable  fruits 
and  vegetables,  together  with  its  contracts  and  personnel.    As  a  result  over 
21,000  individual  growers,   organized  into  local,  State  or  regional  associations, 
have  at  their  command  an  experienced  going  sales  organization  with  established 
sales  offices  throughout  the  car-lot  markets  of  the  United  States  and  with  thor- 
oughly trained  sales  managers  located  at  the  various  shipping  points  through  the 
duration  of  each  shipping  season.    This  is  a  common  sense  blending  of  practical 
knowledge  with  well  conceived  theory.    That  the  idea  works  is  apparent  from  the 
records  of  the  business  handled  by  the  Federated  Fruit  and  Vegetable  Growers  during 
the  first  four  months  of  this  year.    As  reported  at  its  recent  executive  committee 
meeting  in  New  York  City,  there  was  an  increase  to  date  of  approximately  12  per 
cent  in  volume  of  tonnc-ge  over  that  handled  for  the  same  period  last  year  by  the 
old  North  American  Fruit  Exchange,     Furthermore,  the  balance  sheets  shov/  excellent 
progress  and  a  substantial  balance  on  the  right  side  of  the  ledger  to  date  and 
this  first  period  of  the  year  covers  a  light  tonnage  seas  on* .Aside  from  its 
economical  aspect,  the  organization,  which  is  composed  chiefly  of  growers  now 
presenting  a  carefully  graded  and  labeled  pack  to  the  trade,  show  weaker  members 
the  way  to  better  methods  in  standardizing  their  products,..." 


Cotton  Situation  H.  L.  Clark,  in  an  article  entitled  "Senator  Dial  Urges 

Revolutionary  Changes  in  Methods  of  Buying  and  Selling  Cotton," 
in  Manufacturers  Record  for  June  28,  says:  "As  has  alv/ays  "been 
the  case  in  the  past,  it  looks  as  if  the  cotton  grov/er  is  again 
to  be  the  *goat.'     The  price  of  cotton  has  always  been  fixed  on 
an  arbitrary  basis  by  outside  interests  without  regard  to  the 
intrinsic  vrorth  of  the  staple.     On  this  point  Senator  N.E.Dial  of 
South  Carolina  has  been  hammering  vigorously.    He  contends  that 
the  present  future  contract  lav;  :7orks  an  injustice  on  the  groover 
and  the  nill  o'^ner  who  buys  the  actual  cctxon.     Senator  Dial's 
proposals,  if  adopted,  '\7ould  undoubtedly  revolutionize  the  cotton 
trade.    To  change  a  system  so  long  established  is  a  herculean 
task,  but  he  is  gaining  converts  to  his  way  of  thinking  as  at- 
tested by  zhe  recent  favoracle  report  of  the  Federal  Trade  Com- 
mission on  the  subject,  the  support  of  prominent  Senators  and 
large  banking  interests,  as  well  as  cotton  producers.  Senator 
Dial  in  discussing  the  cotton  situation  and  the  operation  of  ex- 
changes with  the  :.!anuf acturers  Record,  said:   *I  venture  to  say 
that  not  one  in  500  knoYJs  the  nerr  cotton  standards  law,  and  no 
one  can  see  the  injustice  of  the  lav;  unl"ess  he  understands  what 
the  law  is .  " 

C,  A.  Nevrton,  U.S.  Representative  from  Missouri,  says  in 
an  article  entitled  "Give  our  Waterways  a  Chance,"  in  The  Nation's 
Business  for  June  5:     "If  the  railways  are  unable  to  afford 
cheaper  transportation,  why  should  not  the  shipping  public  be 
permitted  to  enjoy  the  benefits  of  cheap  water  transportation 
where  such  transportation  can  be  made  available? .... In  the 
Mississippi  Valley  there  is  an  abundance  of  slow,  heavy  freight 
which  it  is  not  profitable  for  the  railroads  to  haul,  and  v;hich 
is  demanding  an  opportunity  to  use  the  waterways.    The  Government 
barge  line  has  demonstrated  that  there  are  large  quantities  of 
sugar,  coffee,  and  other  heavy  commodities,  as  v/ell  as  goods 
from  foreign  shores,  seeking  v;ater  transportation  to  the  North 
from  New  Orleans,  and  vast  quantities  of  coal  seeking  to  be 
carried  from,  the  coal  fields  of  Illinois  and  Kentucky  to  the 
St.  Paul  and  !!inneapolis  district  to  be  used  for  heating  and 
manufacturing  purposes.    There  are  large  quantities  of  iron  ore 
in  the  'linneapolis  district  seeking  cheap  water  transportation 
southward.    There  are  steel  and  iron  products,  tiling  and  brick 
in  great  quantities,  and  other  heavy  commodities  seeking  trans- 
portation to  the  South,    Kansas  Cit^/,  St,  Joseph  and  Omaha  are 
in  the  grer-.test  w'.ieat-^-roduc ing  area  in  the  country.     Hundreds  of 
millions  of  tons  of  this  heavy  freight  each  year  are  seeking  to 
go,  either  in  the  form  of  grain  down  the  Missouri  and  Mississippi 
to  the  sea,  or  in  the  form  of  flour  down  the  }.!issouri  and  Missis- 
sippi to  Cairo  and  up  to  the  Ohio  to  the  great  industrial  dis- 
trict around  Pittsburgh.     If  our  waterways  are  Improved,  all  this 
heavy,  sluggish  freight  can  be  carried  profitably  by  barge  lines 
at  a  rate  of  not  m.cre  than  one-third,  and  probably  one-fourth  of 
the  best  rate  which  the  rail  lines  can  afford  to  m.ake.     As  it  is 
to-day,  we  are  suffering  a  shortage  in  transportation,  because 
hundreds  of  thousands  of  freight  cars  are  engaged  in  the  long 
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haul  of  heavy,  unprofitable  freight  from  the  interior  to  the  sea- 
hoard;  and  the  railroads  are  suffering  not  only  because  of  this 
unprofitable  business,  but  because  thousands  of  their  freight 
cars,  engaged  in  this  service,  are  lost  upon  foreign  lines.  If 
this  low-grade,  heavy  freight  could  be  loaded  upon  barge  lines  and 
the  cars  now  engaged  in  that  service  released  for  carrying  expen- 
sive, high-grade  freight  on  shorter  hauls,  not  only  would  the 
rail  lines  be  benefited  and  our  transportation  difficulties  great- 
ly relieved,  but  our  shippers  would  be  immeasurably  benefited  by 
the  cheap  rates  which  would  inevitably  result  to  them,. 


Section  3. 
MJIRKET  QUOTATIONS. 

Farm  Products  June  29:    Wheat  prices  continued  to  decline  on  the  29th  on 

decline  in  Liverpool  and  Winnipeg,  weakness  in  corn,  and  liquida- 
tion.   Foreign  demand  draggy.    Crop  experts  showing  tendency  to 
increase  estimates  on  winter  and  spring  wheat  crops*  Closing 
prices  in  Chicago  cash  market:    No. 2  red  winter  wheat  $1.12; 
No, 2  hard  winter  wheat  |1.03;  No. 2  mixed  corn  8l/;  No. 2  yellow 
corn  82/;  No. 3  white  oats  43/.    Average  farm  price  No,2  mixed  corn 
in  Central  Iowa  70/. 

North  and  South  Carolina  Irish  Cobbler  potatoes  $4,50  to 
§5,50  per  barrel  leading  cities,    Virginia  Cobblers  mostly  $5- 
$6»50  consuming  markets;  $4.65-$4.75  f ,o.b.    Southern  Bliss 
Triumphs  mostly  |2-|3  per  100  lbs,  midwestern  cities.  Florida 
Tom  Watson  v;atermelons ,  22-30-lb,  average  mostly  $350  to  $750 
bulk  per  car  leading  markets;  top  of  $900  in  Pittsburgh;  $200- 
$450  f.o.b.  cash  track.    Mississippi  tomatoes,  fours,  mostly 
$l,75-$2  consuming  markets;  $1*50  to  $1.60  f ,o.b.     Georgia  peach- 
es, Carmans,  $2,50-$3,50  per  6-basket  carrier  in  leading  markets; 
top  of  $4  in  Pittsburgh;  $1.80-$2,25  f.o.b,  usual  terms.  Hileys, 
mostly  $3.75-$4,75  eastern  cities;  $2,50-$2,75  f.o,b,  usual 
terms.     California  Salmon  Tint,  cantaloupes,  standards  45' s, 
$3.50-$4.75  leading  markets;  $1,60-$1.75  f.o.b. 

Hogs  were  fairly  active,  10  to  15/  lower  thpn  Thursday's 
average.    Cattle  closed  strong  with  fat  lambs  mostly  25/  higher 
and  sheep  steady.     Chicago  prices:     Hogs,  bulk  of  sales,  $6*50 
to  $7,00;  good  and  medium  weight  beef  steers  $7.75-$10,50; 
butcher  cows  and  heifers  $3^50-9,75;  light  and  medium  weight  veal 
calves  $8,25-10.25;  yearlings  $10  to  $14. 

Spot  cotton  prices  declined  2  points,  closing  at  28^15/ 
per  Ib^    Ne^"'  York  July  future  contracts  declined  5  points,  clos- 
ing at  27,25/.   (Prepared  by  Bur,  of  Agr,  Econ,  ). 

Industrials  and       Average  closing  price  June  29,  June  28,  June  29,  1922 

Railroads                  20  Industrials             88,40         89.38  92.93 

20  R,R.  stocks             77.97         78.94  84.45 
(Wall  St.  Jour.,  June  30.) 
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